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Norway applies Clinton summons business leaders to Little Rock 

tor European 

nlanA By Nancy DunfM » ,n Washington advise him on ways to tackle the conn* rity to coordinate the operations of the is expected that the top 25-30 appointees the possibility that a Clinton admit 

WMlIiilllilll »lf Idwts try’s economic crisis. proposed Economic Security Council, will be announced next month. tration would seek the services of 


Norway's ruling labour party voted to apply 
to join the European Community, although the 
electorate remains firmly opposed, to membership, 
fearing that the country’s fishing and brining 
industries will be threatened. Prime minister 
Gro Harlem Brundtland plans to negotiate member- 
ship alongside Sweden and Finland to ob tain 
the best deal possible from Brussels- Page 12 

Bronfmans seek confidence: The industrial, 
property and financial services empire controlled 
by Toronto's Bronfman family is battling to shore 
up investor confidence following difficulties at 
financial services group Royal Trust and property 
developer Bramaka. Page 13 

European Monetary System: The French 
franc has continued tp strengthen inside the Euro- 
pean exchange rate mechanism grid, despite a 
cut in the Bank of France's intervention rate 
last Monday as the feeling that France has won 
the battle to save the franc has pushed the currency 
up. Although the D-Mark remains third from 
the top of the grid, its divergence above its central 
Ecu rate has fallen. Tim currency has weakened 
in the wake of economic indicators showing that 
Germany is going into recession. Currencies, 

Page 23 
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By Nancy Dunne in Washington 

TOP OFFICIALS of President-elect Bill 
Clinton’s transition team yesterday 
announced a series of steps to tackle the 
US economic crisis even before the new 
administration takes power In late 
January. 

Mr Warren Christopher, director of 
the transition team, said Mr Clinton 
would convene a summit of business 
leaders and economists In Little Rock, 
Arkansas, in the next few weeks to 


advise him on ways to tackle the coun- 
try's economic crisis. 

The summit is “in the planning 
stages", according to Mr Christopher, 
but it will include an audit of “where 
we stand now". 

The transition team is also looking at 
the establishment of an Economic Secu- 
rity Council to raise the priority of gov- 
ernment economic decision-making. 

Mr Vernon Jordan, chairman of the 
transition team, said Mr Clinton would 
appoint an assistant for economic secu- 


rity to coordinate the operations of the 
proposed Economic Security Council, 
but the president will head It. 

The new position is modelled on that 
of the national security adviser. It Is not 
clear, however, how the proposed coun- 
cil would work in practice with the 
existing Council of Economic Advisers. 

Mr Jordan also confirmed that the 
first cabinet appointees are likely to be 
to economic posts. They will be 
announced on December 1 or perhaps a 
little earlier, according to Mr Jordan. It 


is expected that the top 25-30 appointees 
will be announced next month. 

Mr Clinton will travel to Washington 
to meet Congressional leaders before be 
takes office. Mr George Mitchell, the 
Democratic leader in the Senate, has 
offered to hold confirmation hearings 
after the new Congress convenes on 
January 5 so Mr Clinton’s cabinet can 
be ready to start work by his Inaugura- 
tion os January 20. 

The cabinet conld Include Republi- 
cans, and Mr Jordan did not role out 


the possibility that a Clinton adminis- 
tration would seek the services of Mr 
James Baker. President George Busb’s 
former secretary of state, as a special 
envoy. 

"We will be an equal opportunity 
employer," Mr Jordan said. "Diversity 
will be the operative policy in the 
arrangement of the government." 

Both parties have expressed support 

Continued on Page 12 
Fresh focus. Page 25 
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The chart shows the member currencies of the 
exchange rate mechanism measured against the 
weakest currency in the EMS’s norma k25 per 
cent fluctuation band, bi practice, currencies m 
the narrow band cannot rise more than 2J5 per 
cent from the weakest currency in that part of • 
the system. The Spanish peseta and Portuguese 
escudo operate with 6 per cent fluctuation bands. 

South Africa deaths: At least 14 people were 
killed in South Africa's blade townships, police . . 
said. More t h a n 3,000 people have died in the 
past 12 months in township feuding; mainly > 
between Inkatha followers and those of the African 
National Congress. ■ . ■ 

Yeltsin in talks with Major: Russian president 
Boris Yeltsin will meet UK prime minister John 
Major in London today to discuss Russia’s economic 
reforms. Page 8; Editorial Comment, Page 10 

CambocBa talks faH: International talks on 
a peace accord for Cambodia failed to achieve 
agreement on disarming the country's four factions 
before general elections next May. Page 4 

Kenya electi on threat: Kenya's opposition 
parties may boycott the country's first multi-party 
elections in 26 years because they say the govern- 
ment is blocking their campaigns. Page 4 

Airport fink under threat: Plans for a £300m 
(3465m) express rail link from London's Heathrow 
airport to the centre of the city-are threatened 
by a dispute over how much privatised airport 
group BAA should pay for use of the trade. 

Page 5 

British troops under Arts British troops 
abandoned a United Nations route-finding mission 
in northern Bosnia after an exchange of fire. 

Page 2 

Egypt (deads for monuments: Egyptian 
Culture Minister Farouq Hosni left for Paris to 
seek United Nations assistance in restoring monu- 
ments damaged by last month’s earthquake. He. 
put the cost at 330m. 

Yamaha cuts dividend: Yamaha, world’s 
largest musical instruments m anufa c turer, reported 
a 43.7 per cent drop in half-year pre-tax profits: 
to Y3-87bn (331.7m) and its first dividend cut in 
38 years. Page 15 

Continental outcome: The result of the contest 
for Continental Airlines. US carrier operating 
under bankruptcy court protection, is expected 
today. Two groups are known to be involved: 

Air Canada, in conjunction with Texan investment 
partnership Air Partners, and Charles Hurwitz’s 
Maxxam consortium. Page 13 

Gorbachev to Berlin: Former Soviet president 
Mikhail Gorbachev left for Berlin, where be is 
to be made an honorary citizen, after Russian 
authorities lifted a ban on bis travelling abroad. 


Compromise 
urged over 
trade as EC 
tensions rise 


By Will Dawkins in Paris and 
David Dodwefl in London 

BOTH US . and European 
Community trade negotiators 
must make fresh compromises in 
their farm trade dispute if trade 
war is to be averted. Mr Frans 
Andriessen. EC external affairs 
commissioner, warned yesterday. 

Mr Andriessen said on British 
television that neither the EC nor 
the US is entitled to let the Uru- 
guay round fail. He said differ- 
ences "while not insubstantial, 
can be breached’’. 

The call for further compro- 
mises from the EC’s chief trade 
negotiator could fuel 'controversy 
at-arxEGibreign ministers’ meefc. 
log today, where France will ask 
for ahit-list to be drawn up of US 
. farm exports that could be trig- 
gered if the US goes ahead with 
threats to slap 200 per cent tariffs 
on European white wine and 
other imports. 

French demands for retaliation 
were fended off at the weekend 
during an informal two-day meet- 
ing of EC trade ministers at 
Brocket Hall, north-west of Lon- 
don. with German and British 
ministers calling for a quick 
return to the negotiating table. 
France claims it has support 
from Ireland, Spain and Belgium. 

UK officials in .Brussels, indi- 
cated that ministers would today 
stop short of a decision on retal- 
iatory measures against the US, 
but Mr Roland Dumas. French 
foreign - minister will appeal for 
Community solidarity on the 
issue. ■ 

“We will certainly have to give 
away something more," Mr 
Andriessen said on Dutch televi- 
sion. "The US will also have to be 
a bit mare obliging." 

He warned that France must be 
careful hot to become isolated 
within the EC in its fight to block 
settlement of a long-standing dis- 


pute with the US over Europe's 
oilseeds subsidy regime. He 
refused to say whether the EC 
should draw up a retaliation list 
against the US, saying only that 
today's meeting of EC foreign 
ministers would “discuss how to 
deal with the totality of the 
issue". 

Negotiations to settle the dis- 
pute - which is at the heart of a 
wider US-EC row over Europe's 
form subsidy regime - have for 
two years blocked progress 
towards a comprehensive world 
trade reform package that could 
stimulate an additional $2O0bn a 
year In international trade. 

Talks collapsed in Chicago on 
-Tuesday as farm minister from - 
both countries sought a last-ditch 
settlement ahead of President 
Bush’s election defeat. The US 
swiftly announced that it would 
impose 200 per cent tariffs on 
farm products worth 3300m if the 
dispute were not settled in 30 
days. 

Mr Dominique Strauss- Kahn. 
French industry and foreign j 
trade minister, maintained that I 
France was acting on behalf of all 
12 EC governments in asking 
Brussels to prepare counter sanc- 
tions, which should start with 
soya. He added that France had 
“numerous allies” including 
Spain, Belgium and Ireland “who 
like us refuse to submit”. 

Mr Michael Heseltine, UK trade 
and industry secretary, talked 
yesterday of a wide range of dia- 
logue going on behind the scenes 
at the weekend aimed at “cooling 
the temperature". He said Mr 
John Major, president of the EC, 
was “doubling every effort to get 
talks back on the road.” 

“We do realise the gravity of 
the situation. The clock is tick- 
ing. It is a very dangerous situa- 
dm,” he said. 

MacShany on trade talks. Page 4 



Thousands of Germans gather at the Brandenburg Gate, Berlin, in a rally to protest against racism and show solidarity with foreigners 

Asylum protesters pelt German leader 


By Leslie Colttt In Berlin 

GERMAN President Richard von 
Weizsacker was pelted with eggs 
and stones by leftwing radicals at 
a rally in Berlin called to protest 
at the wave of recent rightwing 
extremist attacks on asylnxn 
seekers. 

Riot police held up their 
shields to protect Mr Weizsacker, 
who had to delay his speech for 
nearly 10 minutes. When be did 
speak, he was repeatedly inter- 
rupted by cat-calls as projectiles 
thumped against the shields. 

Mr Kohl said the militants had 
“tried to soil the image of people 
demonstrating peacefully against 
violence". 

He said: “The mob wanted to 
damage the worldwide image of 
Berlin and Germany. They will 
not succeed.” 

The rally was organised to 
ahow solidarity with foreigners 
in Germany, but it left an impres- 
sion of a country polarised over 


the issue of asylum seekers and 
immigrants. 

The disruption was provoked 
by several dozen young anar- 
chists who manoeuvred them- 
selves to the front of an other- 
wise peaceful crowd of nearly 
300,000 demonstrators. 

They unfurled banners accus- 
ing Mr Kohl and Mr Weizs&cker 
of hypocrisy in attending the 
rally. Acting on orders not to use 
undue force, the riot police tried 


with little success to push them 
back. At one point, Mr Hans- 
Jochen Vogel, the former head of 
the Social Democratic (SPD) 
party, was thrown to the ground 
when he tried to urge moderation 
on the leftwingers. Police moved 
in with batons and encircled the 
demonstrators. 

Ironically, the brunt of the 
abuse was borne by President 
Weizsacker, who has been out- 
spoken in his condemnation of 


radical rigfatwing violence. Yes- 
terday. he reminded the crowd 
that today was the anniversary of 
a “fateful German date", the 
burning of Jewish synagogues in 
Nazi Germany in 1938. 

Mr Kohl, who has been critic- 
ised for not forceftilly condemn- 
ing the attacks on asylum seek- 
ers when they first took place, 
did not speak at the rally. 

Bitter debate. Page 12 



Hurd faces grilling over UK 
decision to delay treaty vote 


Dubcek tributes 


mm 


paste 


■ Clinton and Major 

Tributes from US presi- 
dent-elect Bill Clinton 
and UK prime minister 
John Major were among 
many for Alexander 
Dubcek. who died, 
aged 70. Dubcek headed 
Czechoslovakia’s 
“Prague Spring” reform 
that was crashed by 
Soviet-bloc troops and' 
tanks in Augast 1968. 
Obituary, Page 3 


Motor racings Gerhard Berger in a MacLaren 
Honda won the Australian Grand Prix at Adelaide, 
final race in this year’s Formula One world champi- 
onship. 


By Lionel Barber bi Brussels 

MR DOUGLAS HURD, Britain's 
foreign secretary, today feces a 
grilling from his European Com- 
munity partners anxious to 
establish when the British gov- 
ernment intends, to ratify the 
Maastricht treaty. 

. Mr John Major's decision to 
delay ratification of the treaty 
until after a second Danish refer- 
endum next May cansed conster- 
nation in European capitals, 
undermining hopes of a speedy 
approval of the treaty. 

Senior European officials 
remain unappeased by sugges- 
tions by the UK government that 
it: might proceed with a third 
reading of the Maastricht bill if 
Denmark postpones its referen- 
dum until later in the year. 

Mr Hurd Is likely to stress at 
today’s meeting of EC foreign 
ministers in Brussels that Mr 


Major's concession to Tory Euro- 
sceptics was necessary to avoid 
losing last Wednesday's vote in 
the House of Commons and 
thereby risk scuppering the 
Maastricht treaty. 

Mr Uffe Ellemann-Jensen, the 
Danish foreign minister, will 
present Denmark's requests for 
exemptions from the Maastricht 
treaty. 

The Danish question is rapidly 
shaping up as a battle of political 
wills within the Community, as 
some member states urge flexibil- 
ity while others adopt a legalistic 
approach, warning that Den- 
mark’s demands for a UK-style 
opt-out on a common European 
currency and an exemption on a . 
common European defence force 
amount to renegotiation of the 
treaty. 

UK ministers hope to secure a 
basic understanding on the Dan- 
ish question at the EC summit in 


Edinburgh next month. But EC 
nffir iaig point out that the Edin- 
burgh agenda is becoming 
crowded, particularly if there Is 
no progress soon on the so-called 
Delors n package providing new 
funding for the poorer EC mem- 
ber states. 

In Brussels today, foreign min- 
isters also face a heavy agenda. 
Mr Hurd will be urging his EC 
partners to support efforts to 
bridge the gap with the US on 
form subsidies to reach a broader 
trade deal under the General 
Agreement on Tariffs and Trade. 

Efforts will be made to define 
subsidiarity - the devolution of 
powers to the lowest appropriate 
level - and ministers will try to 
break the deadlock on the Delots 
II package. 

Bad blood in Brussels, Page 10 
Norway party vote, Page 12 
Rebellion surfaces again. Page 12 
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Mitterrand to fight 


back i 


By William Dawkins In Paris 

FRENCH President Francois 
Mitterrand will tonight try to 
take the initiative from the 
government's critics by staging 
a television interview on the 
recent scandal over the distri- 
bution of Aids-tainted blood to 
haemophiliacs. 

This will be his first set-piece 
television appearance since a 
marathon three-hour debate 
two months ago, shortly before 
the Maastricht referendum, 
and his first since undergoing 
surgery for cancer of the pros- 
tate. It will therefore give valu- 
able dues to the mental and 
physical fitness of the 76-year- 
old president, said by ministers 
to be on combative form. 

Since he won a narrow vic- 
tory in the referendum, Mr 
Mitterrand's popularity has 
improved. But his government 
is dogged by minor internal 


Aids 



Mitterrand: ratings improved 


splits, continuing high unem- 
ployment and a sluggish econ- 
omy and faces defeat in next 
March's legislative elections. 

1 Mr Mitterrand wants to use 
today’s interview to hit back at 
criticisms of Socialist ministers 


row 


over the Aids scandal, relating 
to a period in 1985 when the 
national blood transfusion ser- 
vice allowed infected blood to 
be given to more than 1,200 
haemophiliacs. He is under- 
stood to be outraged at what 
he sees as right-wing attempts 
to win political gains from the 
tragedy. The president is likely 
to face questions on other 
Issues, such as the looming 
trade war with the US and the 
UK decision to delay ratifying 
the Maastricht treaty until 
after Danish ratification. 

He is also likely to be 
quizzed on possible constitu- 
tional reforms, including more 
Influence for France's parlia- 
ment and shortening the presi- 
dent's renewable seven-year 
mandate. Since he announced 
such plans a year ago, the 
issue has been sidelined by the 
debate on European monetary 
and political union. 


Barre plea for stronger German links 


By David Marsh 
European Editor 

FRANCE and Germany are 
likely to establish monetary 
union with a small “core’' of 
European countries if either 
Britain or Denmark fails to rat* 
ify the Maastricht treaty, 
according to Mr Raymond 
Barre, the former French 
prime minister. 

Mr Barre, a stalwart of the 
centre-right UDF party in the 
French national assembly, cou- 
pled this prediction with a plea 
for further measures to 
strengthen Franco-German 
monetary co-operation. 

He recommended that 
France should adopt a nar- 
rower fluctuation band within 
the European Monetary Sys- 
tem to tie the franc still closer 
to the D-Mark. This compared 
with the present allowed mar- 
gin for the franc against the 
D-Mark of 214 per cent either 
side of the central rate. 

Such a move to “narrow 
bands" would strengthen the 
monetary solidarity by the 


Bundesbank's support of the 
franc during the September 
currency upheavals, Mr Barra 
said in an interview in London. 

Mr Barre, prime minister for 
two spells in 1976-1978 and 
1978-1981. prides himself on 
providing part of the intellec- 
tual stimulus behind the “hard 
franc'' policy followed by the 
present Socialist government. 


from the Bundesbank to 
finance finite support Interven- 
tion. 

“FFrl60bn [831.06b n] was 
spent by the Bank of France. 
But the funds have been {aid 
back quickly," Mr Barre said. 
He declared that the Bundes- 
bank gave support to the franc 
not simply for political rea- 
sons, but also because the Ger- 


by a failure of the referen- 
dum,” he said. 

Mr Barre said the EC wanted 
to proceed with a treaty on 
European union acceptable to 
all 12 members. However, if 
some countries did not ratify 
the treaty, “the other countries 
can consider it justified to 
make something by themselves 
which would be a more limited 


Mr Barre prides himself on providing part of the 
intellectual stimulus behind the “hard franc” 
policy followed by the present government 


Commenting on France's 
battle with the currency mar- 
kets six weeks ago, Mr Barre 
said “international circles, men 
who can manage big flows of 
capital" wanted to “test the 
strength of the Franco-German 
[monetary] accord”. 

Mr Michel Sapin, French 
finance minister, announced 
last week that the Bank of 
France had succeeded in repay- 
ing all the funds borrowed 


man central bank was con- 
vinced that fundamental eco- 
nomic factors made a franc 
devaluation undesirable. 

Mr Barre, a strong supporter 
of the Maastricht treaty, cam- 
paigned for a Yes vote in the 
French referendum on Septem- 
ber 20. “If the speculation 
[against the franc] had been 
succeesful, the future of the 
Maastricht treaty would have 
been more compromised than 


Community - a ‘hard core,*" 
Mr Barre said. 

If “two or three countries” 
rejected the treaty, the “hard 
core" could consider speeding 
up progress towards economic 
and monetary union (Emu), he 
said. 

Mr Barre urged Qm French 
government to make the Bank 
of France independent in stage 
two of the drive towards Emu, 
due to start in 1991 He said 


stage two should also bring 
about a gradual pooling of 
European centra] banks' cur- 
rency reserves - a step cur- 
rently opposed by the Bundes- 
bank. 

Mr Barra criticised President 
Francois Mitterrand's state- 
ment during the referendum 
campaign that the planned 
European central bank should 
be subordinate to European 
governments. 

"He [Mr Mitterrand] has 
accepted [in the Maastricht 
treaty] the independence of the 
European central hank. If he 
thinks the central bank will be 
dependent on the political 
authorities, I think he's wrong. 
He will never get the result he 
wants.” 

Mr Barre also cautioned 
about Britain's September 
departure from the European 
exchange rate mechanism. 
Sterling's dcvalution might 
produce "artificial benefits" by 
boosting growth in the short 
term - but the advantages 
would soon be swallowed up in 
higher inflation. 


Colombian rebel 
violence kills 46 


By Sariia Kendall in Bogota 

LEFTIST guerrillas killed 26 
police officers and at least 20 
died or were injured In urban 
bomb attacks in Colombia over 
the weekend, according to Col- 
ombian offleals. 

As the violence escalated, 
President Cdsar Gaviria, 
addressing the nation on Sat- 
urday night, called for a united 
front against the rebels and 
promised new security mea- 
sures. 

The guerrillas have been try- 
ing to force the government to 
regional peace talks and a for- 
mal share of power in areas 
where they already have vir- 
tual military control. 

Guerrilla road blocks 
stopped transport in key 
regions and police posts in 
towns and cities were blown 
up; the army commander 
reported 87 military and 152 
guerrillas killed in October, 
apart from the many civilians 
caught in cross-fire. 

In Medellin, drug-related vio- 
lence is also rising, with over 


20 police shot dead since the 
drug cartel's military chief, 
Brance Munoz, was killed in a 
police raid two weeks ago. 
Pablo Escobar, the cartel’s 
overlord who escaped from 
prison in July, is still on the 
run. 

President Gaviria warned 
that an all-out fight against the 
guerrillas needed "true solidar- 
ity”. He referred to farmers 
who paid extortion fees and 
politicians who negotiated in 
private. 

Some politicians axe calling 
for further peace talks, but the 
president of the Bishops’ Con- 
ference, Pedro Rubiano, said it 
was not possible to go on with 
a dialogue under the pressures 
of “bombs and bloodshed”. 

Some 700 ranchers have been 
kidnapped this year. The 26 
policemen killed were guarding 
oil storage tanks, and the main 
export crude pipeline has been 
dynamited twice in the last 
two days. 

The cost to the economy this 
year is estimated to be 0.7 per 
cent of gross domestic product 



Dominique Strauss-Kahn, French minister for industry and foreign trade, gestures in front of the Akatsuid Mara as 1.7 tons of 
plutonium is loaded. The freighter sailed from Cherbourg for Japan over the weekend 


Bad omens for UN Bosnian relief effort 


Troops trying to protect supply routes are finding the going tough, writes David White 


T HE FOUR Nato coun- 
tries providing frill bat- 
talions in the latest 
deployment of United Nations 
forces for Bosnian relief must 
all think they have drawn the 
short straw. 

The little skirmish which 
made a party of British army 
Land Rovers abandon a route- 
finding mission some way 
short of its destination In 
northern Bosnia on Saturday 
morning was a foretaste of haz- 
ards ahead. 

It was thought to be the first 
time in Bosnia-Hercegovlna’s 
seven-month -war that UN sol- 
diers had been Involved in an 
exchange of fire. Brig Andrew 
Cumming. senior UK com- 
mander, said yesterday it was 
“not entirely unexpected”. 

Armoured British, French, 
Canadian and Spanish infantry 
units all face difficulties - 
although of different kinds - 
along the supply routes they 
are detailed to protect this win- 
ter. 

The UN force of about 6,000 
is in addition to 14,000 UN 
troops already in Croatia and 
in Sarajevo. 

The French and Canadians 
were allotted areas adjacent to 
ones where they already had 
peacekeeping battalions In 
Croatia. For the French, whose 
1,360 troops have already 
moved in with more than 100 
armoured vehicles, this means 


a stranded Moslem pocket in 
Bosnia’s north-west corner. 
The “UN protected area" sur- 
rounding the enclave on the 
Croatian side is Serbcontrolled 
territory secured in last year’s 
fighting. On the Bosnian side 
the main French base at Bihac 
feces out onto Serb front lines. 

The Canadians, who will 
have about 1,100 troops in Bos- 
nia. are destined for the Serb 
stronghold of Banja Luka. The 
omens are not good. When the 
UN chose Sarajevo as its first 
headquarters in former Yugo- 


slavia (it has since moved it to 
Zagreb), it used Banja Luka as 
a forward transport base. The 
local Serb authorities now say 
the UN has bills outstanding 
and have obstructed the initial 
Canadian deployment 
But the trickiest tasks are 
probably those confronting the 
British and Spanish, working 
initially from the Croatian 
coast Of all the planned con- 
voy operations, British troops 
have to cope with the longest 
lines of communication. With a 
main base being set up at 



Vitez, 40 miles northwest of 
Sarajevo, their main target is 
the northern town of Tuzla, 
where the pre-war population 
of 130,000 has been swollen by 
50,000 refugees. Representa- 
tives of the UN High Commis- 
sioner for Refugees (UNHCR) 
class a further 50.000 there as 
destitute. 

The first plan was to get 
there by a short route from 
Loznica over the Serbian bor- 
der, but that made no allow- 
ance for having to cross the 
lines of Serb forces who are 
unlikely to take kindly to for- 
eign troops providing succour 
tO their mtPmips . 

Tuzla now lies In a north- 
ward-pointing salient of the 
remaining block of Moslem- 
and Croat-controlled Bosnia, 
which is gradually melting like 
ice- enclosed by a warm hand. 
The main road up to it from 
the south is in Serb hands. 
Cutting off the salient would 
be an obvious military target 
for the Sobs in their effort to 
widen and secure a corridor 
across northern Bosnia. 

The Spanish have an equally 
daunting task protecting the 
principal road from the coast 
towards Sarajevo, with the aim 
of reaching Klsefiak, the small 
town just west of Sarajevo 
where the UN is setting up its 
Bosnia headquarters. 

The main body of the 740- 
strong battalion was arriving 


by sea yesterday, the largest 
Spanish force sent to a foreign 
land since the volunteer Blue 
Division went to fight for Hit- 
ler. like the Canadians, they 
have had problems setting np. 
Croatian authorities would not 
let them go to the obvious loca- 
tion at Ploce, which is reputed 
to be the country’s main entry 
port for clandestine arms ship- 
ments. They have had to join 
the British in Split instead, an 
extra drive of 75 miles. 

More serious Is that the road 
past Mostar comes within Serb 
artillery range. It is the best 
route north, essential for the 
volume of aid that will be 
needed. According to aid offi- 
cials lorries could make Sara- 
jevo and back in a day. Held up 
by Bosnian Croat militia 
checkpoints and by a treacher- 
ous two-hour detour near Sara- 
jevo - the local Moslem com- 
mander is refusing to remove 
mines - it is now a two- to 
three-day turnaround. 

Routes are having to be 
redrawn to take account of 
Serb advances. Convoys will be 
at risk not only from Serbs but 
also from Moslem gunmen. 

The UNHCR in Split says 770 
tonnes of supplies will be 
required daily for central Bos- 
nia, western Hercegovina and 
Sarajevo. At present, with too 
few lorries and too many secu- 
rity problems, it Is managing 
about half. 


Fighting 
forces 
trucks back 

FIGHTING flared up in 
southern Bosnia-Hercegovina 
yesterday, dealing a further 
blow to UN efforts to bring aid 
overland to Sarajevo, Reuter 
reports from Sarajevo. 

Officials working with the 
United Nations High Commis- 
sioner for Refugees (UNHCR) 
said some 10 trucks heading 
for the besieged Bosnian capi- 
tal were forced to turn back by 
heavy fightin g at Buna, near 
Mostar, south-east erf Sarajevo. 

It was the third setback to a 
UN aid effort hi 24 hours. 

Members of the UN peace- 
keeping forces said there was 
still heavy shelling between 
rival Serb and Croat forces 
around Mostar and the 57km 
erf strategically important road 
which links the city to the 
Croatian border. 

Serb army officials, who 
have consistently accused 
Croat and Moslem forces of 
opening fire in the area,' 
lodged an official written com- 
plaint with UN peacekeeping 
forces and threatened to use 
heavy artillery if the shooting 
continued. 

In their complaint the Bos- 
nian Serb army accused Croat 
forces of razing three villages 
and murdering women, chil- 
dren and old people there. The 
allegation could not be inde- 
pendently confirmed. 


NEWS IN BRIEF 


Waigel sees limit 
for borrowing 

MR Theo Waigel, German finance minister, said yesterday that 
government borrowing must not exceed DM45bn (S28.37bn) in 
1993, Reuter reports from Bonn. 

Until recently, the government had been forecasting a 1993 
budget deficit of DM38bn compared with a projected DM40 bn this 
year. 

“There must be no increase in net borrowing above DM4Sbn," 
Mr Waigel said in Berlin’s Sonntagspost newspaper. “In just the 
same way as tax increases, this would have a negative effect on 
the economy. 

“In the first round of saving efforts we have managed to save 
DM75bn. That is enough to pay for the German Unity fond, 
inherited debt from former East Germany and to cover eastern 
European trade," he added. 

But Mr Waigel said: "Without further drastic saving - includ- 
ing in subsidies and in welfare policies - it won't be possible. 
Everyone has to carry their part of the burden.” 

Gorbachev allowed to travel 

The Russian government yesterday ended a foreign travel ban on 
former Soviet President Mikhail Gorbachev, Renter reports from 
Moscow. It had refused to let Mr Gorbachev, 61, visit Italy last 
month because of his refusal to testify at Constitutional Court 
hearings into the banned Communist party. Mr Gorbachev said 
before leaving for Berlin he hoped this was the end of the matter. 

Russia-Morocco power deal 

Russia has agreed to supply equipment and help to build a dam 
and hydroelectric power plant in Morocco, the official news 
agency MAP reported yesterday, Reuter reports from Rabat. 

Its contribution, the equivalent of 2124m, was outlined in an 
accord signed in Moscow on Saturday, the agency said. 

Vranitzky guards graves 

Austrian chancellor Franz Vranitzky mounted ceremonial watch 
at a desecrated Jewish cemetery yesterday to warn against 
anti-Semitism and increasing anti-foreign sentiment in Austria, 
Reuter reports from Vienna. 

Vandals last week sprayed swastikas and slogans on grave- 
stones at the cemetery in Eisenstadt, 60km south of Vienna. 

Private-sector debt 
worries OECD 


By Peter Norman, 

Economics Editor 

THE Organisation for 
Economic Co-operation and 
Development (OECD) has 
expressed concern about the 
build-up of private-sector debt 
In the US, UK and Japan over 
the past decade. 

In its latest thrice-yearly 
review. Financial Market 
Trends, the Paris-based think 
tank of 24 industrialised coun- 
tries said it could not be 
argued that private debt devel- 
opments posed a menace to the 
stability of the global finanrial 
system. 

“But in a number of major 
countries the volume of private 
indebtedness has affected the 
soundness of the banking sys- 
tem and is a factor that ham- 
pers economic recovery,” it 
said. 

The OECD singled out “the 
slump in real estate in the US, 


the UK and Japan" and the low 
loan-loss provisions of Japa- 
nese banks as “points for con- 
cern”. 

The report said it was 
unclear whether deregulation 
of interest rates and credit 
would lead to a lasting 
increase in instability in the 
financial system, as some 
feared. 

It cited one view that there 
was no such danger because 
deregulation had been followed 
by a one-off adjustment in port- 
folio preferences that had run 
its course. 

At the same time, the pru- 
dential control of financial 
institutions continued to 
improve “which could mitigate 
a tendency towards greater 
volatility of credit", it said. 

Financial Market Trends: S3. 
FFso firm OECD. 2. rue Artdri 
Pascal 75775 Paris Cedex 16 or 
from HMSO. 


East European countries ‘should join Efta before EC’ 

CEECs should look on the free trade association as a half-way house, a study says. Anthony Robinson reports 



HUNGARY. Czecho- 
slovakia and Poland, 
the three central 
European countries 
with bilateral Euro- 
pean Community 
association agree- 
nmAn»u ments, went away 

uTnvlw * rom ^eiT ^° n ^ <3n 
JJARJJET EC summit meeting 
last month without 
any agreed timetable for their foil 
entry into the EC club. Next In line 
for entry remain the already pros- 
perous and secure European Free 
Trade Association countries, whose 
entry will boost net contributions to 
EC coffers. 

All three have pencilled In the 
turn of the century for frill entry. 
But a new academic study argues 
that a combination of EC farming 
interests and the poorest current EC 
members will veto enlargement to 


the east for at least two decades. 

It suggests that the Central and 
East European Countries (CEECs) 
should drop their EC fixation and 
opt for membership of Efta as a con- 
structive interim half-way house. 

Efta membership “would counter 
the economic and political marginal- 
isation implicit in the bilateral trade 
deals" that Czechoslovakia, Hungary 
and Poland (the Visegrad 3 coun- 
tries) have signed with the EC. It 
would also help enterprises in Efta 
countries “to develop business ties 
in a market with enormous growth 
potential", argues Mr Richard Bald- 
win professor of economics at the 
Institut Unlversltaire des Hautes 
Etudes Internationales, Geneva, in 
an occasional paper to be published 
by the London-based Centre for Eco- 
nomic Policy Research. 

Both old and new members of an 
enlarged Efta would find their bar- 


gaining position with the EC 
improved, including those Efta mem- 
bers like Finland and Austria which 
hope to join the EC within the next 
five to 10 years. But until now the 
CEECs, including Romania and Bul- 
garia which are currently negotia- 
ting Visegrad 3-style association 
agreements, have been “afflicted 
with tunnel vision" which makes 
them see EC membership as the only 
option worth considering. 

“The inescapable reality", how- 
ever, Is that the 100m CEEC citizens 
(of whom 64m are in the Visegrad 3) 
are poorer and more agricultural 
than the 3.5m in Ireland. On average 
the CEECs are twice as dependent 
on agriculture as the EC and the 
high and potentially growing level of 
farm output “poses many problems 
for the Common Agricultural Pol- 
icy". This makes an eastern EC 
enlargement simply too costly for 


EC taxpayers and formers until the 
CEEC's get richer or present EC 
members more generous, he argues. 

Joining Efta, however, would has- 
ten the CEEC's entry into the Com- 
munity. It would help them to get 
richer foster and give them a track 
record in European Integration just 
as Efta membership in the I960’s 
helped the UK overcome European 
doubts about its “European-ness”. 

While Efta membership would not 
proride automatic free access to the 
EC via the European Economic Area 
(ERA) “it is probably the shortest 
route to the EEA which should be 
the CEEC's next step towards EC 
membership", Mr Baldwin adds. 

Joining Efta should be seen as a 
proven stepping stone to EC mem- 
bership, given the foot that four of 
the seven applications already 
accepted by the EC have been from 
fbrmer Efta countries. However, the 


Efta countries’ intention to abandon 
Efta for the EC before the end of the 
decade, the CEEC's will have to take 
the political initiative in seeking 
Efta membership. 

The most effective approach would 
be an appeal to self-interest. Efta 
members, particularly Austria ant] 
Switzerland, already do a higher pro- 
portion of their trade with CEEC 
countries than most EC countries, 
while CEEC trade over the last three 
years has been expanding much fos- 
ter than sales in other markets. 

In 1991 the CEECS (Visegrad 3 plus 
Romania and Bulgaria) took L6 per 
cent of total EC exports but trade 
grew in double digits compared to 
the flat 0.1 per cent overall rise in 
EC exports last year. Although the 
volume of Efta-€EEC5 trade is only 
25 per cent of EC trade with the 
area, the five countries took 2,7 per 
cent of Efta exports, nearly double 


the EC average, while the volume of 
tiro trade with Efta rose 70 per cent 
between 1989-91. The CEEC5 were 
particularly important for Austria 
with 8 per cent of its total exports 
going to these markets. 

On a final, historical note, Mr Bal- 
dwin compares actual trade volumes 
with League of Nations trade statis- 
tics of 1928 to show how CEEC5 
trade with western Europe would 
have to expand by 500 per cent to 
reach the pre-war levels, before 
trade was distorted by war and the 
Soviet takeover of eastern Europe. 

"K is not preposterous" to suggest 
that these mo-war patterns will re- 
establish themselves, he writes. It is 
a tantalising prospect, and provides 
a badly needed note of hope and 
optimism for a region which until 
now has been seen by the EC more 
as a big problem than a great oppor- 
tunity. 
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Yeltsin’s UE 
talks to focus 
on reforms 


NEWS: INTERNATIONAL 


By John Lloyd in Moscow and 
Anthony Robinson In London 

THE future of Russia’s 
economic reforms and ways to 
prevent a slide into anarchy or 
civil war will be at the centre 
of talks President Boris Yeltsin 
will have with Mr John Mayor. 
UK prime minister, in London 
today. 

Mr Yeltsin, who rallied dem- 
ocratic forces after the failed 
coup of August 1991, is under 
pressure to give stronger sup- 
port to his reformist govern- 
ment. led by Mr Yegor Gaidar, 
which faces a strong challenge 
from former communists and 
extreme nationalists at next 
month's session of the Con- 
gress of People's Deputies. 

In his entourage is Mr Alex- 
ander Shokhin. deputy prime 
minister in charge of foreign 
economic relations. In an inter- 
view before leaving Moscow, 
Mr Shokhin revealed that Rus- 
sia's reformers were pressing 
Mr Yeltsin to resist, and 
threatening to resign if the 
conservatives were appeased. 

Mr Yeltsin's first official visit 
to London, where he will lunch 
with the Queen, address parlia- 
ment and make a speech at the 
Stock Exchange, gives him 
temporary respite from daunt- 
ing domestic problems. These 
include ethnic conflicts on Rus- 
sia’s southern borders, 
demands for autonomy from 
some of the Russian Federa- 
tion's . most resource-rich 
regions, such as Tatarstan and 
Sakha (the former autonomous 
region of Yakutia), and count- 
er-pressures from nationalists 
and military men. They want 
credits for military industry 
and greater protection for 25m 
ethnic Russians, who have 
become foreigners in the Baltic 
and other former Soviet states. 

Mr Shokhin warned that 
easier credits for loss-making 
state Industries, and other 
measures proposed by the 
Civic Union, the most powerful 
anti-government force, "would 
cancel out the Gaidar cabinet's 
Ideology. If these measures are 
approved by parliament or the . 


president, then in accordance 
with civilised norms, we would 
have to go." 

He believed the Civic Union 
leaders had “overreached 
themselves" in demanding a 
list of resignations, including 
his own, and those of Mr Ana- 
toly Chubais, deputy prime 
minister for privatisation, Mr 
Andrei Kozyrev, foreign minis- 
ter, and Mr Andrei Nechayev, 
economics minister. Mr Yeltsin 
is said to have been angered by 
foe demands. But it remains a 
subject of speculation in 
Moscow whether he will fight 
or accommodate the Civic 
Union challenge. 

In London, Mr Yeltsin will 
receive encouragement to con- 
tinue with economic and other 
reforms. Bilateral ties have 
improved, and should be 
enhanced by the first compre- 
hensive treaty with Russia 
since 1766. But Mr Yeltsin will 
also be looking for more practi- 
cal, financial help, and closer 
business ties. 

With honourable exceptions, 
British business has steered 
clear of this difficult market, 
though UK multinationals 
such as John Brown, ICI, 
Rolls-Royce and several UK- 
based food companies have set 
up long-term links. Shell, BP 
and British Gas are among UK- 
based energy companies keen 
to help develop Russia's energy 
resources. For over 20 years 
the Soviet authorities sought 
help from companies such as 
RTZ to develop the huge but 
distant Ddokan copper and 
polymetallic . ore-body in 
Siberia and Mr Yeltsin's team 
Is expected to revive interest in 
this and other potential pro- 
jects. 

Bilateral trade remains 
small, with UK exports to the 
former Soviet Union down to 
£288m in the first eight months 
of this year against £606m in 
1990. Prospects for UK export- 
ers have improved, with up to 
SSOQm of ECGD export credit 
and investment Insurance 
available. Favoured projects 
are those self-financed from 
hard-currency earnings. 


ESA set to cancel 
manned space plans 


By Daniel Green 

THE European Space Agency 
(ESA) is set to announce vir- 
tual cancellation of its manned 
space programme, as part of a 
plan to cut spending 18 per 
cent over foe next three years. 
Trade and science ministers 
attending ESA’s ministerial’ 
council meeting in Granada, 
Spain, will be asked to approve 
a restructuring marking the 
end of ESA’s live-year-old plan 
for self-sufficiency in manned 
space technology. 

Mr Jean-Marie Luton, ESA’s 
director-general, will instead 
propose a 110m accounting 
units outlay to assess the pos- 
sibilities of a joint European/ 
Russian shuttle and space sta- 
tion. An accounting unit (AU) 
used by ESA is similar in value 
to an Ecu but related to a 
wider European currency bas- 
ket. ESA’s total budget for 
1993-1995 will be AU7.7bn 
under the Luton plan. 

His proposals vindicate UK 
space policy. Five years ago, 
the UK refused to join the 
manned space programme, pre- 
ferring to concentrate on Earth 
observation satellites. “Now 
these programmes are over- 
subscribed,” Mr Jean-Jacques 
Dordain, ESA's strategy direc- 
tor, said. 


Germany has been foe driv- 
ing force behind the cost-cut- 
ting effort As well as the aban- 
doning Of the Hermes manned 
programme, th« German space 
Agency Dara insisted on better 
cost controls. Internal costs 
account for 6 per cent of ESA’s 
budget Cancellation of -Hermes 
and - of much of the Columbus 
manned space laboratory is a 
blow to main contractors 
Aerospatiale and Dassault of 
France and MBB-Emo of Ger- 
many. 

. Projects likely to be 
approved qt the meeting: . 

• Polar Orbiting Earth Mis- 
sion (Poem): two satellites for 
environmental monitoring arid 
meteorology costing AUl.Bbn 
and to be launched by the year 
2000. Prime contractor the 
Anglo-French joint venture 
Matra-MarconL 

• Polar platform:- Part of 
Poem, costing AUTOOm; prime 
contractor. British Aerospace: 

• Pressurised Module: the 
only remaining manned proj- 
ect, to be attached to the US 
space station Freedom. Cost 
AU2.5bn; prime contractors, 
MBB-Emo and Aeritalia. 

• Data -Belay Satellite: cost- 
ing AUSSQm; allowing informa- 
tion from Poem satellites to be 
sent to Europe from the other 
side of Earth. 
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OBITUARY: Alexander Dubcek 


A Hamlet forced to stay alive 


A LEXANDER Dubcck, who died on 
Saturday aged 76, believed in the 
humane, prc-communist ethos of 
Czechoslovakia. But he was attached by 
an umbilical cord to the Communist party 
and unable to load a revolt against the 
Soviet Union to its ultimate consequences. 

The Prague Spring of 1968 was a mis- 
fired attempt to gain self-rule, not full 
independence from Moscow. Dubcek had 
perseverance and skill, but proved too 
weak when it came to the crunch, unable 
to refuse to sign under duress the docu- 
ment of surrender in the last days of 
August 1968. His fate was to be a Hamlet 
forced to watch the aftermath of his inde- 
cision. He rose to power from an impecca- 
ble family background, on the fodder of 
local and regional party appointments. A 
first-class diploma from Moscow's interna- 
tional party university helped. 

Alexander Dubcek was bom in 1921 in a 
Slovak village, the second son of Stefan 
Dubcek, a joiner who had emigrated to foe 
US before the first world war. Stefan 
returned home after the war and, at about 
the time Alexander was born, joined the 
j Communist party as one of its first mem- 
, bens. He left agate, this time for the Soviet 
Union, to join other skilled foreign work- 
ers helping to build communism. Alexan- 
der attended school in the Soviet Union. 
But in 1938, rather than accept Soviet citi- 
zenship. the family returned to Slovakia. 
Alexander found work as a locksmith in 
the Skoda works at Dubnica. 

In 1955, he won a place at the Moscow 
international school for party high-fliers, 
spending three years there, years which 
saw the Soviet Army’s suppression of the 
Hungarian uprising. Dubcek's further 


ascent, to secretaryship or the Bratislava 
party organisation, came because of his 
apparent docility and non-dangerous abil- 
ity. His decisive promotion, to first secre- 
taryship of the Slovak Communist party 
and a sort of governorship of Slovakia, 
occurred la 1963. Under pressure of an 
economic slump and Khrushchev's revela- 
tions or Stalin’s terror, the party looked 
for a man who unlike President Anton 
Novotny, had clean hands, liberal inclina- 
tions, and the trust of Moscow. 

From 1963 to 1967, recognition that 

His intelligence and humility 
singled him out from the 
communist rulers of the past 

Czechoslovakia's economic crisis was 
structural, caused by Soviet exploitation 
and policies, led - along with further dis- 
closures of atrocities by Novotny and his 
secret service in the 1950s - to a gradual 
isolation of the ruling polifouro and, at tlic 
end of 1967, to its split into two equally 
strong factions. One of these pressed for 
the removal of Novotny. A stormy party 
congress, convened in December 1967, 
elected Dubcck his successor. 

Dubcek's intelligence and humility, his 
halting speech, his broad and ready smile, 
made him different from the stupid and 
cruel communist rulers of the past. He 
quickly became popular with communists 
and non-communists alike. Press censor- 
ship was lifted; travel abroad allowed, and 
the country seethed with plans for a sort 
of market-led socialism, reinstatement of 
human rights and, though never officially 


admitted, a neutral Czechoslovakia. But 
noise exceeded action. The party district 
secretaries remained in control, blocking 
real economic reform. Soviet pressure 
increased: the Soviet generals saw a 
chance to move their army into Czechoslo- 
vakia to the West German frontier. 

After some resistance. Dubcck agreed tn 
Soviet “manoeuvres" in his country and, 
later, dismissed the only general ready to 
organise a defence of Czechoslovakia. 
Thus the ground was prepared for a walk- 
over by Soviet tanks, and for the kidnap- 
ping of Dubcek and other reformist politi- 
cal leaders to Moscow on August 21 1968. 
After some rough treatment in Moscow. 
Dubcek signed a paper legitimising the 
Soviet invasion and granting tile Soviet 
Union an cnonnous tribute in the form of 
industrial plants and lorries. Dubcek 
returned to Prague in tears. He retained 
his function for a while, then being moved 
to Turkey as ambassador. Recalled soon 
after, he was given a job in Bratislava's 
parks, looking after machine equipment. 

His failure to say a loud “no" when in 
Moscow in August 1968 overshadowed the 
memory of liis Prague Spring role. In 1989. 
a new generation of dissidents who came 
to power consigned him to the lacklustre 
post or Federal Assembly chairman. He 
continued to play a minor role on foe left 
wing of Slovak politics, unsuccessfully 
opposing the split of foe federation. He 
enters the history' of his country as a fig- 
ure not always admired, but much loved. 

A.H. Hermann 


Dabcek (right): failed to say a loud ‘No’ 
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Cambodian talks break down 



MAKING A POINT: French foreign minister Roland Dumas (left), 
flanked by Prince Norodom Sihanouk, addresses delegates at the 
UN-brokered peace talks in Beijing yesterday 


By Yvonne Preston in Beijing 

INTERNATIONAL talks on a 
peace accord for Cambodia 
broke down yesterday with the 
apparent failure to achieve 
agreement on disarming the 
four factions before general 
elections next May . 

'Time is running out on the 
implementation of the Paris 
accords,” said Mr Ali Alatas, 
the Indonesian foreign minis- 
ter, who co-chairs the Paris 
International Conference on 
Cambodia with Mr Roland 
Dumas, the French foreign 
minis ter. “I would be less than 
truthful if I did not say that we 
could not get foil consensus on 
removing the obstacles to 
implementing the accord," Mr 
Alitas said. The foremost objec- 
tive at “this rather serious 
stage of development" was to 
ensure the situation in Cam- 
bodia did not relapse into 
renewed fighting, he added. 

Mr Dumas said if no agree- 
ment was reached, the sub- 
stance of the Paris agreement 
was in jeopardy. Both cochair- 
men made clear the main 
obstacle was still the refusal of 
the Khmer Rouge to disarm. 

Other Cambodian factions, 
who have already laid down 
their weapons, are threatening 
to rearm unless the Maoist 
guerrillas step into line and 


allow UN peacekeepers into 
their zones. The Khmer Rouge 
signed the accord with the 
Vietnamese-Installed govern- 
ment in October last year, end- 


ing almost 13 years of civil war 
but it has since violated the 
accord In almost every aspect. 

The three other Cambodian 
factions on the governing 


Supreme National Council 
(SNC) have co-operated with 
UN peacekeepers in the nui-up 
to elections. They want the UN 
to abandon its disarmament 
plan, which they say would 
weaken them if the Khmer 
Rouge renewed its military 
offensive. Cambodia’s prime 
minister. Hun Sen, has called 
for the expulsion of the Khmer 
Rouge ftom the SNC, which 
comprises leaders of the four 
factions and works with the 
UN. 

Khieu Samphan, a Khmer 
Rouge leader, joined yester- 
day’s talks hosted by Cambo- 
dian Prince Norodom Siha- 
nouk, chairman of the SNC. 
Also attending the meetings 
were the five permanent mem- 
bers of the UN Security Coun- 
cil, representatives from Indon- 
esia, Japan, Thailand, 
Germany and Australia, which 
initiated the peace process 
adopted by the UN and the 
four Cambodian factions. 

They were joined by Mr 
Gareth Evans, the Australian 
foreign minister, 

who said: The situation in 
Cambodia is obviously still 
very fragile, but the fact that 
these talks are taking place in 
Beijing gives us alL 1 think, 
ground for optimism that a 
way can be found through the 
present difficulties.” 


Kenya’s opposition may boycott poll 


By Julian Ozanne In Nairobi 

KENYA'S opposition parties, worried the 
government might try dirty tricks, are 
considering a boycott of the country’s first 
multi-party elections in 26 years, raising 
doubts about the electoral process. 

Senior opposition, officials are angry and 
frustrated by the lack of transparency in 
the National Electoral Commission, which 
is organising the polls, and by the govern- 


ment's continued harassment of the oppo- 
sition and blocking of opposition cam- 
paigning in a number of provinces. 

Over the weekend four opposition par- 
ties accused the government of preparing 
to rig the elections. 

The Democratic party said it was clear the 
NEC was incapable of or ganising free and 
fair elections. Mr Martin Shikuku, secre- 
tary general of Fnrri- Asili, called for the 
postponement of elections and the immedi- 


ate resignation of Mr Justice Chesoni, 
chairman of the NEC. 

Mr Robert Shaw, an economic adviser to 
the main opposition party, Ford-Kenya, 
warned that if elections went ahead under 
current conditions, “the prospects for 
social discord and post-electoral instability 
are significant.” 

The opposition also say the government 
has not agreed a plan of monitoring for 
international observers. 


South Korea and Japan 
seek thaw in relations 


NEWS IN BRIEF 


Israel to 
devalue 

ISRAEL yesterday said it 
would devalue the shekel by 
more than 10 per cent over the 
next year and announced a 
package of tax cuts as part of 
the Labour government’s 
efforts to encourage export 
growth and investment, writes 
Hugh Carnegy in Jerusalem. 

An immediate 3 per cent rise 
in the shekel's target, or 
median, rate against a basket 
of currencies to 23250 will be 
followed by a further 8 per cent 
rise over the next 12 months. 
This continues a policy of a 
pre-announced diagonal deval- 
uation schedule intended to 
cut out speculative currency 
flows and give exporters stable 
exchange rates. 

Rebels attack 
northern Israel 

Guerrillas in south Lebanon 
fired Katyusha rockets into 
northern Israel yesterday, 
Israeli military sources said. 
Reuter reports from Ain el-Tl- 
neh, Lebanon. 

The attack was in retaliation 
for an earlier Israeli sortie 
against a pro-Iranian guerrilla 
position in sonth Lebanon 
which killed four gunmen and 
wounded six, 

Egypt to buy 
helicopters 

Egypt is to buy four helicop- 
ters to protect tourist sites fol- 
lowing Moslem militant 
attacks on foreigners, Reuter 
reports from Cairo. Informa- 
tion minister Safwat Sherif 
was reported as saying minis- 
ters discussed the impact of 
the recent ambush of a tourist 
bus by Moslem militan ts. 


By John Burton in Seoul 

SOUTH KOREA and Japan 
yesterday sought to thaw a 
recent chill In their relations 
and to promote closer co-opera- 
tion on issues affecting 
North-east Asia. 

Meeting in Kyoto, Japan, the 
South Korean President Rob 
Tae-woo and Japanese Prime 
Minister Kiichi Miyazawa held 
the first of planned regular 
bilateral discussions, modelled 
after the informal Franco-Ger- 
man consultations. 

South Korea is trying to 
establish a new diplomatic rale 
in the region, serving as an 
intermediary in reducing ten- 
sions between Japan, Chhra 
and Russia. 

Conflicts among these 
regional powers have harmed 
Korea over the past 400 years. 
But Seoul's recent overtures to 
Phina and Russia have caused 
problems with Japan, South 
Korea's former colonial master. 


The establishment of Sinn- 
South Korean relations in 
August raised concerns in 
Tokyo about the emergence of 
a possible alliance against Jap- 
anese influence in the region. 

The decision by Russian 
President Boris Yeltsin to visit 
Seoul this month after cancel- 
ling his trip to Japan over the 
Kurile Island dispute has 
added to those fears. 

South Korean officials said 
that President Rob wanted to 
reassure Japan of Korean 
friendship In the wake of these 
diplomatic developments and 
to show both Beijing and 
Moscow that Seoul-Tokyo rela- 
tions remain dose and co-oper- 
ative. 

South Korea needs Japanese 
cooperation in forcing North 
Korea to accept on-the-spot 
Inspections of possible nuclear 
weapons facilities. 

Japan has indicated that it 
will not normalise relations or 
promote economic ties with 


Pyongyang until the nuclear 
issue is resolved. 

But South Korea and Japan 
appeared to have made little 
progress yesterday in settling 
their bilateral problems, 
including Korea's trade deficit 
with Japan and financial com- 
pensation for the Japanese use 
of Korean women as military' 
prostitutes, or "comfort girls", 
during the second world war. 

South Korea’s trade deficit 
with Japan this year is likely 
to be twice as big as its total 
trade deficit of $3bn <£L92bn). 
South Korea relies heavily on 
Japan for machinery and 
industrial components. 

The trade deficit would be 
even bigger if it was not for 
import restrictions that South 
Korea places on Japanese prod- 
ucts. Seoul is demanding that 
Japan help reduce the persis- 
tent trade deficit by transfer- 
ring technology to Korea and 
increasing Korean imports 
through tariff cuts. 


Tokyo expected to announce 
resumption of aid to Iran 


THE Japanese government is 
expected this week to 
announce the resumption of 
yen credits to Iran, ending a 
17-year embargo and meriting 
the second important foreign 
policy change since the US 
presidential election, writes 
Robot Thomson in Tokyo. 

Provision of the flesh cred- 
its, apparently YSObn (£152m) 
for a dam and hydroelectric 
power project, will follow the 
government's decision on Fri- 
day to end a 13-year ban on 
economic aid to Vietnam. 


The timing of the two deci- 
sions reflects Tokyo's belief 
that file period before Gover- 
nor Bill Clinton's inauguration 
as president should be used to 
announce potentially contro- 
versial policy changes. 

Japanese companies have 
wanted the government to 
resume economic assistance to 
Iran, which they believe offers 
potential for lucrative con- 
tracts for infrastructure work 
and industrial equipment 
Most Japanese car makers 
have sharply increased their 


exports to Iran this year, while 
Nissho Iwai, the trading house, 
has just won an Y8bn contract 
to supply oil exploration equip- 
ment Mitsubishi Corp, another 
trading house, was part of an 
international consortium 
recently awarded rights to 
develop a natural gas field. 

Japan Is aware that the new 
credits could prompt criticism 
from the US. The ban on assis- 
tance was maintained in sym- 
pathy with US concerns about 
missing military personnel in 
Vietnam. 


MacSharry stresses need for restart of US-EC oilseed talks 


By Tim Coo no In Sligo 

SLIGO is the home town of Mr Ray 
MacSharry, the EC agriculture commis- 
sioner. It was here that he was schooled 
hi Irish politics and where he still retreats 
for weekends away from the pressures of 
world farm trade negotiations and Brus- 
sels bureaucracy. 

The 140-mile journey from Dublin can 
be a tortuous drive, slowed by heavy traf- 
fic and road works, but hoardings along 
the way identify the road projects as 
financed from EC structural fluids, part of 
a nationwide and much-needed road 
improvement scheme. 

Once you are there, however, the tran- 
quillity of the views over the Atlantic 
Ocean dispel the anger induced by the 
ubiquitous cattle trucks which seem to 
have a queue of cars weaving in frustra- 
tion behind them wherever they go. 

Mr MacSharry set the cat among the 
pigeons In Brussels last week by with- 
drawing as the EC negotiator in the form 
trade talks with the US, then beat a tacti- 
cal retreat to Sligo while Mr Jaques 
Defers, EC Commission president, took 
the heat for the breakdown in the talks. 


He acceded to an interview to clarify 
the point at which the EC-US negotiations 
have stalled. It was conducted in his blade 
Mercedes limousine, which comes with 
his Job as commissioner. “The house is 
full of Fianna Fail people getting ready 
for the election campaign,” he apologised. 

Never once referring to Mr Delors by 
name he said: “My only concern, and I 
want to stress and underline this. Is that 
the US and the EC should crane to agree- 
ment as quickly as is possible on the 
outstanding point in agriculture and get 
back to Geneva so that they can wrap it 
all up among the 108 countries before the 
end of the year. That is my only concern 
in the whole affair. 

“There is an amazing responsibility on 
the shoulders of all those directly con- 
cerned, and particularly the bosses, to get 
on with the job," he said. “My only con- 
cern has been to do my part We’ve 
brought [the negotiations] to the stage 
where they can be concluded. It is neces- 
sary to do so now in the interest of the 
world economy to help it out of reces- 
sion.” 

Discussing his decision not to continue 
as EC negotiator in talks with the US, Mr 


MacSharry said: “I have not resigned 
from the post of EC agriculture commis- 
sioner. There are nnmaons responsibili- 
ties attached to [that job], one of which is 
international negotiations on agricultural 
matters. That responsibility I have asked 
the president to cany out So if s a matter 
for the president I am satisfied that I 
have made my contribution. Now it is just 
a matter of finalising the details and ail 
together must do that and do that 
quickly." 

Expressing optimism that agreement 
can be readied with the US, he said: “Of 
course there are differences, they want to 
get their way the same as the Community 
wants to get its way. . . but the differences 
are alight enough." 

He pinpointed US insistence on ofiseed 
tonnage rather than acreage limits as the 
final hurdle to be cleared in the talks. 

To comply with the Gatt panel which 
has found against the [oilseeds export 
subsidy] regime in operation in the EC, 
we are prepared In the context of the Gatt 
negotiations. . . to extrapolate the oilseeds 
sector out separately from the arable 
crops sector and treat It separately. . . to 
identify it as a single sector," be said. 


This would imply that acreage limit s on 
oilseeds would be negotiable, a significant 
departure from the previous EC stance 
which treated the arable crops sector as 
one package. 

Asked whether the offer to separate out 
oilseeds from the arable crops sector bad 
led to the row with Mr Deters. Mr Mac- 
Sharry said he did want to become 
Involved in personality clashes. “Of 
course there are governments that do not 
like the reform of the CAP and maybe 
would like that It would go away, but it 
won't go away," he said. 

He Insisted that the oilseeds offer to the 
US had been made in the context of the 
CAP reform package. “Outside of that I 
will not go because I have made a solid 
commitment to the governments and the 
formers, that we would not ask that they 
pay twice - first to reform the CAP and 
secondly to comply with Gatt obligations, 
so therefore we will do it the context of 
the reform of the CAP," he said. 

Mr MacSharry declined to say whether 
he would resume his role of negotiator If 
requested. “It is a matter for the president 
[Deters]. He allocates the responsibflities- 
... I am only interested in getting this 


Hi fag back on the rails and I think my 
action has highlighted the importance of 
it and that in itself has been a good thing. 
It Is now up to people much higher than 
me. . . to see that the job is done. 

“In fairness to the United States they 
have come a long way... they are pre- 
pared to move on the four points of con- 
cern to the EC, which axe lesser export 
volume commitments, rebalancing, a 
proper peace. danse, arid most important 
of all, to accept that the pm hectare pay- 
ments and livestock premiums under the 
new CAP reform will not be disciplined 
and will not be reduced. So in fairness to 
the US they have come a long way,” he 
said. 

Hr MacSharry pointed out that the US 
administration's fast-track trade negotia- 
ting procedure agreed with Congress 
expires next March, and that to enable the 
US to ratify an agreement within that 
periods form trade deal would have to be 
concluded rapidly, and an overall Gatt 
agreement concluded by the end of the 
year. “If it isn’t wrapped op by Christ- 
mas. . . then we are talking about another 
year lost, and where will the world econ- 
omy be by then?” he asked. 



pigeons in Brussels by quitting as EC 
negotiator in form trade talks with the US 


INTERNATIONAL ECONOMIC INDICATORS: PRICES AND COMPETITIVENESS 

Yearly figures are shown In Index form with the common base year of 1985. The real exchange rate is an index throughout; other quarterly and monthly figures show ths percentage change over the corresponding period fn the previous year and are positive unless otherwise staled. 
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Depressing growth prospect of a US-EC trade war 


THE WORLD ECONOMY is not suffering 
from a 1930s-style depression. Nonetheless, 
the parallels between then and now are 
worrying, not least the apparent willing- 
ness of US and EC governments to risk a 
collapse of the world trading system and a 
descent into tit-for-tat protectionism. 

A transatlantic trade war is not yet 
under way, but the signs are ominous. US 
and EC negotiators are reported to be will- 
ing to keep talking to solve the row over 
EC oilseed subsidies. But preparations for 
war are progressing. The US has 
announced Its Intention to impose 200 per 
cent duties on $300m (£193£m) of EC white 
wines and form goods in a month. The 
French trade minister, Mr Dominique 
Strauss-Kahn, plans to ask the EC to com- 
pile a list of US products for retaliation. 

Would a US-EC trade war threaten a 
slide into a I930s-style depression? The 
Great Depression was undoubtedly pro- 
longed and deepened by protectionism. 
The Smoot-Hawley tariff, instituted by the 
US in 1930, sparked a rise in tariff barriers 
in virtually every country, often 


reinforced by quantitative restrictions. 
Protectionism combined with foiling out- 
put and prices to cause a spiralling col- 
lapse in the value of world trade. The 
value of world trade collapsed from $3bn a 
month in January 1929 to Iks than $lbn a 
month by 1933, as the chart shows. 

There is still widespread disagreement 
about the underlying cause of the Great 
Depression. Different explanations stress 
the collapse in demand caused by the 1929 
US stock market crash, the effects on con- 
fidence and the availability of credit of the 
US banking crises of the early 1930s and 
the combination of widespread debts and 
the deflationary monetary policies which 
the gold standard exchange rate regime 
required in Europe, despite contracting 
output and trade. The UK left the gold 
standard in September 1931 and subse- 
quently experienced a considerably 
smaller output decline. 

Yet the collapse in trade was not the 
root cause of the Depression. The US suf- 
fered the deepest recession of any devel- 
oped country - real US output fell by a 


third - and its resort to protectionism 
was largely to blame for spreading this 
contraction across the world. But trade 
played a small role In the US decline. 
Exports constituted 7 per cent of gross 
national product in 1929 and declined by 
L5 per emit of 1929 GNP over the next two 
years while the real value of US GNP foil 
by 10 times more in the same period. 

Despite the current gloom, the world 
economy is still a long way from suffering 
an economic collapse on a 1930s scale. 
Between 1929 and 1932, the GDP of the 
advanced developed countries fell by 17.1 
per cent, world trade in manufactures fell 
by 40 per cent and world prices fell by 6 
per cent a year. Developing countries were 
also badly affected. Between 1929 and 1932, 
they suffered a 12 per cent fell in GDP.. 
Output subsequently rose by 34 per cent 
between 1932 and 1937 but trade expansion 
contributed only 6.8 percentage points of 
this growth, according to the World Bank. 

Confidence today is certainly depressed 
in almost all developed countries, while 
many countries have indebted consumers 


and banks with shaky balance sheets. But 
the monetary authorities, at least in US 
and Japan and more recently in the UK, 
have eased monetary policy, while world 
output, trade and prices are rising. 

But it is the eastern European countries 
that are suffering falls In output and 
incomes on a depression scale. For these 
countries, and also for developing coun- 
tries in sub-Saharan Africa n»d T.atin 
America which saw their average incomes 
per head foil in the 1980s, an outbreak of 
world protectionism would be a disaster. 
The Bank expects rising real incomes per 
head in Africa and Latin America as well 
m East Asia in the 1990s, but these projec- 
tions assume a successful conclusion to 
the Uruguay Round. 

. The world is not threatened by a depres- 
sion to rival the 1230s’. Even so, a trade 
war now would deepen the world’s current 
economic problems. For developed and 
developing countries alike, a descent into 
protectionism is a depressing prospect 

Edward Balls 
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Ford seeks 
job cuts 
in Britain 


By Catharine MDton, 
Labour Staff 


WORKERS at Fort, the OK 
new-car market leader, are 
expected to lace compulsory 
redundancies for the first rime 
in almost 30 years following a 
meeting today between man- 
agement and unions.. 

Unions representing the 
25.000 hourly paid workers say 
the company has withdrawn 
its proposal Cor a six-month 
pay freeze in return for volun- 
tary job cuts, but expect Ford 
will still press for a 40 per cent 
pay cut for workers on short- 
time until the end of 1394- 

In September Ford said it 
would undertake to achieve 
the more than L500 job losses 
voluntarily if unions agreed to 
the package. The company 
warned that if there were 
insufficient volunteers by 
December 11 it would have .to 
move to compulsory redundan- 
cies if the deal was rejected. 

Unions believe Ford can 
achieve Job cuts voluntarily 
and say they will resist com- 
pulsory redundancies and the 
cut in lay-off pay. 

Ford said in September it 
needed to shed workers at UK 
car-assembly and engine 
plants, saying it had “half an 
assembly plant too much : 
capacity". Ford’s 10,000 sala- 
ried staff were told last week to 
expect compulsory redundan- 
cies. Ford’s UK workforce fell 
from a' peak of 804)00 in early 
1980 to 39.500 by late last year. 


Government to 
increase support 
for exporters 



By Peter Norman 
and Ralph Afirins 

THE UK GOVERNMENT 
intends to give greater support 
to British exporters as part of 
its plans for economic recov- 
ery. 

Mr Michael Hesaltine, trade 
and Industry secretary, said 
yesterday that he was sympa- 
thetic to helping industry more 
with export credits, adding 
that the Department of Trade 
and Industry would recruit 100 
people from the private sector 
to help boost exports. 

He said that it was a govern- 
ment priority to enable indus- 
try to seize opportunities cre- 
ated by sterling’s devaluation 
and that the new personnel 
would “dramatically increase’’ 
the DTI support for the export 
drive. 

Mr Heseitine, however, 
declined to give further details 
ahead of Thursday's announce- 
ment by Mr Norman Lament, 
the chancellor of the exche- 
quer. of the Autumn Statement 
(on planned annual govern- 
ment spending) and a package 
of measures to aid economic 
recovery. 

A cut in bank base rates 
from 8 per cent is widely expec- 
ted this week. A poll of City of 
London financial analysts by 
MMS International, the finan- 
cial information company, 
found that 80 per cent expect 
Mr Lamout to cut rates by a 


foil point “around the time of 
the Autumn Statement”. 

The government is also due 
to aniMwmne help for Industry, 
including an easing of Trea- 
sury restrictions on private 
sector investment in infra- 
structure. 

.These moves will be bal- 
anced by a tough fiscal pack- 
age. The cabinet has already 
agreed to hold the govern- 
ment's public spending within 
£24&5bn in 1993-94 and subject 
public sector pay to a tight 
squeeze. 

The Treasury now supports a 
more expansionary policy 
because of growing worries 
about recessionary tendencies 
around the world. But officials 
fear that some more radical 
proposals would risk pushing 
sterling into a free fall with 
negative long-term conse- 
quences for the government's 
battle against inflation. 

At the weekend, government 
officials expressed concern that 
expectations had become exag- 
gerated ahead of the chancel- 
lor’s statement They pointed 
out that the government has 
already presided over a sub- 
stantial policy relaxation. 

Officials stressed that Mr 
Lament is committed to hold- 
ing underlying Inflation in the 

1 to 4 per cent band over the 
life of the parliament and pro- 
viding a stable economic 
framework in which businesses 

ran mafcp derigfnng 
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GOING UNDERGROUND; Trial tunnel for the proposed rail link between Heathrow and central London’s Paddington station 

Heathrow express link under threat 


Employers urge interest rate cut 


By Tony Jackson, 

Industrial Editor 

THE Confederation of British 
Industry yesterday called on 
Mr Norman Lament, the chan- 
cellor of the exchequer, to cut 
interest rates by 2 points to 8 
per cent 

The employers, organisation 
hoped the cut would come in 
conjunction with Thursday’s 
Autumn Statement on govern- 
ment spending plans, ft also 
renewed its call for maintained 
or Increased government 
spending on capital projects. . 

Sp eaking at the CBTs annual 


conference in Harrogate Mr 
Howard Davies, director gen- 
eral, said the government was 
showing signs of a new atti- 
tude to industry. “What we are 
looking for from the Chancel- 
lor on Thursday is what that 
attitude actually means.” 

Mr Davies said that while 
(SI members believed in prin- 
ciple that B ritain should rejoin 
the -European exchange rate 
me chanis m, the necessary con- 
ditions were unlikely to be ful- 
filled in the near future. 

Sir Michael Angus, CBI pres- 
ident, said that over the past 
’few weeks, ministers had lis- 


tened intently and encouraged 
business leaders to bring for- 
ward new thoughts. “1 think 
they really realise that some- 
thing has to be done.” 

The CBI presented the first 
report from its new National 
Manufacturing Council «iifag 
for a “partnership for prosper- 
ity” between industry and gov- 
ernment. 

The report, which aima to 
improve the UK’s competitive- 
ness in manufacturing, calls 
for increased productivity, dou- 
bled investment per employee 
and a higher share of world 
export markets. 


By Paul Batts, 

Aerospace Correspondent 

PLANS to build a £3 00m 
express rail link from Heath- 
row airport to Paddington sta- 
tion in central London are 
being threatened by an arcane 
dispute over what BAA, the 
privatised airport group, 
should pay for use of British 
Bail track. 

The Department of Trans- 
port, BR and BAA are to 
resume negotiations on this 
critical issue for the future of 
the Heathrow Express rail link 
later this month after faffing to 
reach an agreement at a meet- 
ing last week. 

BAA, which will report today 
its first half fimmdai figures 
expected to show a 31KJ5 per 
cent rise in pre-tax profits to 
£200m-£220m, is anxious to 
reach a compromise with BR 
over railway track fees by the 
end of this month to enable 
construction work on the new 
express link to early next sum- 
mer. . 

The airport group is arguing 
it cannot put together a financ- 
ing package for the project . 


unless it can first secure an 
agreement with BR over foes. 

BAA is planning to raise the 
bulk of the £300m in the City of 
London by selling equity in the 
new Heathrow Express com- 
pany to investors including 
financial instituti on s, construc- 
tion companies, airlines and 
possibly foreign railways. 

But it says it cannot 
approach investors until it has 
resolved the issue of track fees 
which represent a si gnifican t 
el ement In the overall operat- 
ing costs of the new railway 
venture. 

The project was first con- 
ceived four years ago as a joint 
venture between BAA and BR 
with the airport operator tak- 
ing a majority 80 per cent 
stake and BR the remaining 20 
per cent 

However, this original pro- 
posal was derailed by BR’s 
finan cial constraints and the 
uncertainty over the govern- 
ment’s railway privatisation 
plans as well as BAA’s new 
strategy of focusing on its core 
airport activities. Sir John 
Egan. BAA's chief executive, 
has also made it dear he baa 


no desire to run railways. 

But he regards the project in 
which BAA would ultimately 
hold a minority stake, as cru- 
cial for the longer term devel- 
opment of Heathrow, BAA’s 
prime airport asset, and 
improving access to one of the 
world’s busiest international 
airports used by more than 
40m air travellers a year. 

BAA has already completed 
about 95 per cent of the design 
work for the new express ser- 
vice which would link Heath- 
row, the only big European air- 
port still without a direct city 
rail connection, to central Lon- 
don in 14 minutes. It has also 
just finished a £L2ra trial tun- 
nel at Heathrow for the pro- 
posed new rail service. 

If a deal on track fees is 
reached with BR this month. 
BAA expects to complete finan- 
cing arrangements quickly for 
construction work to start in 
the spring enabling the new 
express service to open In 1997. 
The airport operator expects 
between 6m and 7m passengers 
a year to use the new service. 

In the throes of its imminent 
privatisation, BR is however 


worried that any deal on track 
fees for the Heathrow Express 
service risks setting a prece- 
dent for future negotiations 
with private investors inter- 
ested in acquiring franchises 
from BR to operate rail ser- 
vices. 

But BAA argues that the 
Heathrow Express should be 
treated as a special case. The 
venture, it says, is not seeking 
a franchise to operate a private 
rail service but is investing 
£300m to build a full scale pri- 
vate railway. 

Although the new service 
will be running on some of 
BR’s existing track as well as 
on Its own new track, the ven- 
ture will finance the electrifica- 
tion of the BR track on the 
Paddington to Reading line up 
to the junction where it will 
swing towards Heathrow air- 
port 

The electrification pro- 
gramme. BAA adds, will not 
only benefit the Heathrow 
Express but eventually other- 
rail services. It argues track 
fees should reflect this electrifi- 
cation investment of around 
£30m. 


Settlement 
close on 
Maxwell 


By Jimmy Burns 

A LARGE group of insurers 
are understood to have agreed 
to an out-of-court settlement 
involving a £6.5m payout on 
the life of the late Mr Robert 
Maxwell. 

However Dual agreement is 
still being held up because of 
the resistance of some insurers 
involved in the original policy 
who are disputing the cause of 
Mr Maxwell's death. 

Under the policy, braked by 
W illis Wrightson, the subsid- 
iary of Willis Corroon. the full 
claim oT £20m was payable if 
Mr Maxwell died from acciden- 
tal causes or murder. 

Most or the 150 insurers 
involved, mainly Lloyd's syndi- 
cates and London market com- 
panies, are thought to be in 
favour of paying out £6.5m 
without accepting liability. 

Insurance companies and the 
main beneficiaries disagree 
about the cause of Maxwell's 
death. The main beneficiaries 
are two companies in the pri- 
vate Maxwell business empire 
- Robert Maxwell Group and 
Headington Investments, 
which are now in administra- 
tion - and the public compa- 
nies Mirror Group Newspapers, 
which is still trading, and Max- 
well Communication Corpora- 
tion, which is in administra- 
tion. The proposed settlement 
is believed to have the firm 
backing now of 75 per cent of 
the insurers and beneficiaries. 

There is a possibility that 
some companies could opt for 
court action, but insurance 
sources believe this unlikely 
because of the costs involved 
and the uncertain outcome. 

Some companies say the pol- 
icy has been rendered invalid 
because Mr Maxwell said he 
had no health problems. 
According to Mr Maxwell's 
doctors, he was healthy before 
starting his final cruise. But he 
is known to have had part of 
one lung removed, and had 
been suffering for years from 
fluid and respiratory ailments. 

Loss adjustors acting for the 
insurers remain convinced 
that the most likely cause of 
Mr Maxwell's death was sui- 
cide, but investigators acting 
for the beneficiaries believe he 
died from drowning after fell- 
ing accidentally into the sea. 
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ECONOMICS 

Anxious markets look to Noll 


BRITAIN is back in the news 
with financial markets anx- 
iously awaiting Thursday 
when Mr Norman Lamont, the 
chancellor, will produce his 
Autumn Statement and a pack- 
age of measures to stimulate 
the economy against an 
increasingly gloomy interna- 
tional background. 

Any optimism engendered by 
Governor Bill Clinton's presi- 
dential election victory last 
week has to be set against the 
threat of a transatlantic trade 
war and increasingly bleak 
growth prospects in Europe 
and Japan. 

These developments will be 
discussed today and tomorrow 
by senior finance ministry offi- 
cials from the main industrial 
countries at the OECD In 
Pads. 

ft is expected that the 
Autumn Statement detailing 
the UK government's spending 
plans and economic forecast 
far next year will be unveiled 
against a background of rising 
unemployment and falling out- 
put 

While there are high hopes 
of an early cut in UK interest 
rates, there is no sign that Ger- 
man rates will be cut at Thurs- 
day’s Bundesbank meeting. 

The week's economic high- 
lights and events follow with 


UK unemployment UK output 
fmfflon) t 985=1 00 



SounsK Oattutmm 

the median of economists' fore- 
casts, from MMS International, 
a financial information com- 
pany, in brackets. 

Today: Prance, OECD eco- 
nomic policy committee (EPC) 
meets in Paris. Switzerland, 
Group of 10 central bank gover- 
nors meet in Basle. UK, Sep- 
tember consumer credit busi- 
ness (net £50m repayment). 
Australia, September retail 
trade (up 0.3 per cent). Canada, 
October housing starts 
(169,000), September vehicle 
sales (up 2.3 per cent on 
month). August labour income 
(up 0.1 per cejat on month). 

Tomorrow: Prance, EPC 
meeting continues. Switzer- 
land. EC central bank gover- 


nors meet in Basle. UK, Octo- 
ber manufacturers' input 
prices (up 1.2 per cent on 
month, 0.9 per cent on year), 
output prices (up 0.1 per cent 
on month, 3.2 per cent on year, 
up 2.6 per cent ex-food, drink 
and tobacco). US. October pro- 
ducer prices (up 0 J3 per cent), 
ex food and energy (up 0.2 per 
cent). Japan, September 
machinery orders. 

Wednesday: Germany, par- 
liamentary budget committee 
begins three-day meeting In 
Bonn to finalise 1993 budget 
UK. Bank of England governor 
lectures in London on case for 
price stability. France, Armi- 
stice Day public holiday. US, 
Veterans’ Day - some markets 
closed. 

Thursday: UK, Autumn 
Statement; October unemploy- 
ment (up 40,000), September 
average earnings (5.75 per 
cent); October provisional 
vehicle production. Germany, 
fortnightly Bundesbank coun- 
cil meeting. US, October 
money supply figures; money 
supply for week to November 
2; initial claims week ended 
October 31 (370,000). Australia, 
October unemployment (10.95 
per cent). Sweden, October 
consumer prices. 

Friday: UK, October retail 
prices index (up 0.4 per cent on 


month, 3J5 per cent on year, 
ex-mortgages up 34J per cent); 
September industrial produc- 
tion (down 0.4 per cent on 
year), manufacturing output 
(down 0.1 per cent on month, 
0.3 per cent on year); 3rd quar- 
ter unit wage costs (up 2.1 per 
cent on year); 1991 family 
expenditure survey, CB1/BSL 
regional industrial trends sur- 
vey. US. October consumer 
prices (up 02 per cent), ex-food 
and energy (up OH per cent); 
October retail sales (up OJj per 
cent), ex-autos (up 0,4 per 
cent); October real earnings; 
November Michigan sentiment 
indicator; November 1 to 10 
auto sales (6Hm annual rate). 
Spain, October consumer 
prices (up 5£ per cent on year). 

During the week: Japan, 
October trade balance customs 
cleared ($8.8bn); October 
wholesale prices (down 0.6 per 
cent on month, down L2 per 
cent on year). Germany, Octo- 
ber wholesale price index 
(down OH per cent on month), 
final October cost of living; 
September volume retail sales 
(down 3.5 per cent on year); 
September capital account. 
Sweden, October unemploy- 
ment 5.5 per cent Switzerland 
October trade (SfrllOm deficit). 

Peter Norman 


RESULTS DUE 


BAA, the privatised UK airport 
operator, is expected to report 
higher first-half pre-tax profits 
on Monday of £200m to £220m. 
However, last year’s £15lm fol- 
lowed hefty provisions of £55m 
for property write-offs and staff 
cuts. 

Although traffic at BAA air- 
ports has recovered from the 
effects of the Gulf war on air 
travel, the economic slowdown 
in the UK and other industria- 
lised countries has slowed the 
upturn. For the full year. City 
analysts are forecasting pre-tax 
profits In a range of between 
£270m and £300m. 

Composite insurers General 
Accident and Royal Insuran- 
cer, which report nine-month 
results on Tuesday and Thurs- 
day respectively, are expected 
to show Improvements, but 
still be in the red. 

GA is tipped to reduce losses 
to £20m (£133m), thanks to 


higher' premiums and the abat- 
ing of rising claims costs. 
Depending on claims over Hur- 
ricane Andrew, the third quar- 
ter could even be profitable. 
Royal should cut its losses 
from £214m to about £106m, 
although it is still being hit by 
mortgage indemnity losses. 

Water company results are 
skewed towards the first half. 
Northumbrian, tbe smallest of 
the 10 privatised bodies by 
market capitalisation, is expec- 
ted to show a 25 per cent rise 
in pre-tax profit to £39m In the 
six months to September 30 
when it reports on Tuesday. 

Tbe interim dividend is fore- 
cast to go up by 9 per cent to 
7.4p (6Sp). 

At Anglian, where Lyonnaise 
des Eaux Dumez sold its near-9 
per cent stake In October, 
sending tremors through sec- 
tor share prices, the forecast 
profit rise is from £91Hm to 


£l0lm, with dividend growth of 
about 8 per cent to 6.8p. 

Dun hill, the luxury goods 
group which reports on 
Wednesday, is marked down 
for flat to slightly lower 
interim pre-tax profits, com- 
pared with last year’s £31m. A 
cushioning effect will be 
higher Interest receivable on 
healthy cash balances of about 
£180m. 

Boots, the retailing and phar- 
maceuticals group which has 
weathered the recession better 
than most, is likely to report 
resilient Interim profits on 
Thursday. 

Analysts believe pre-tax prof- 
its may edge ahead to around 
£180m as the strength of the 
Boots the Chemists chain and 
the pharmaceuticals division 
a gain ahine through. 

However, the businesses 
acquired through Ward White 
will probably continue to look 


pretty sickly. BT is expected to 
show a 40 per cent fall in pre- 
tax profits, from £1.6bn to 
£990m for the half year to Sep- 
tember 30 when it announces 
its results on Thursday. 

The main reason for the fall 
is exceptional charges for the 
sale of its interest in Mitel Cor- 
poration, the troubled Cana- 
dian telephone equipment 
maker, and for the voluntary 
retirement of 29,000 people. 

Royal Dutch/Sheli, the 
Anglo-Dutch oil group, reports 
its third-quarter figures on 
Thursday. Most analysts are 
forecasting a £550m to £750m 
profit on a replacement cost 
basis, compared with £S23m in 
the same quarter last year, and 
£48lm in the last quarter. 

The results are expected to 
be boosted by foreign currency 
gains and an accounting 
adjustment at a subsidiary, 
forecast to net £50m. 


UK COMPANIES 


■TODAY 

COMPANY MEETINGS 
Hays, Fort* Crtyi Hofei, 
Eperion, GuMtard. 12.00 
PnsMcfcHMfl*, Station 
Road. Ayr. 1ZM 

BOARD MEETINGS' 
Finals: 

Wanfia Storeys 
imarimr. 

BAA 

B lISS 

BaOonmre 

HwdmonMnta 

ProwWng 

Rmold 

■ TOMORROW 
COMPANY MEETINGS; 
Muddow (A A J), 
Chamber of Commerce, 
Edctmton. Birroingtam, 
n.oo 

BOARD MEETINGS; 
Finals: 

Dickie (James) 

VTR 

In t e rim s: 

Anglian Water. 

Casket 
De La Rue 

naming High Inc. hw. 

German lav. Trust 

Hartlapoota Water 

Marshalls 

H si dam BelaS 

Maraury Aaaet Magemt 

Norcroa 

Oxford Instruments 
VSEL Co ns o rti um 
Warburg (SO) 

■ WEDNESDAY 
NOVEMBER 11 
COMPANY MEETOGS: 
Adweat Group, Hotel 
Intar-Confinental, T 


Hamilton Place, W , 1200 
Canlan, 164-170 Queens 
Road, Sheffield, 11.45 
FB Group, Porteun 
Inter-Continental Hotel. 
22. Portman Square, W, 
1X00 

Matron, Howard Hotel, 
Temple Piece, Strand, 
WC. 12.00 
Tot* tav. Trust, 107, 
Ctwapokfa, EC. 11.00 
Triton Europe. Skinners 
Hall. Sty, DowffBW Hill. 
EC. 11.30 

BOARD MEETINGS; 
Finals: 


W 


Interims; 


Value Trust 


Cook (WmJ 


1HM 


King A Shaxson 


SL James's Place Cap. 
Smith SL Aubyn 
Upton A So u thern 


■ THURSDAY 
NOVEMBER 12 
COMPANY MEETINGS: 
JUDN Leisure, 

Stre a Pi a in Mega Bowl. 
142 SveaUtam MB. SW. 
1100 

BM Group, Ironmongers 
Hall, Barbican. EC, 10.00 
Gent (SR), Painters Hail. 


LBOe Trinity Une, 6.C- 
1040 

StncMr (wtnj, TO* 
Lawn, Union Rood, 
Lincoln, 11.45 
Thorpe (FW). Morse 
Road, North Moons 
Moat, Raddhcb, Wore*, 
3.15 

BOARD MEETINGS: 
Finals: 

Burton 

Ewoowoey PuMoafloua 
Five Oaks (nv. 

MWyi i s ua Estates 
Interims: 

Appleby Westward 
Boots 

Christie Group 
RQ 

Northumbrian Wafer 

Pot lsm Br*3 u ndortorel 

Nwa 

Remora 
Stevetey tods. 
Wathtagtra (John) 

■ FRIDAY 
NOVEMBER 13 
COMPANY MEETINGS: 
Pi gsty . Csntrapofnt. MB 
New Oxtord Street. WC. 
11.30 

Expands, 10 Norwich 
Street, EC. 0 JO 
Reidshew, Poet House 
Hotel. Thombury Road. 
Alves ton. Avon, 12.00 
BOARD MEETINGS: 
Interims: 

Sonic 

WSshew 

Company mooting* mo 
anouol general meetings 
muses octonrfee stated. 


DIVIDEND & INTEREST PAYMENTS 


■ TODAY 

Barclays CTSOSS Inv. JteSor 
GU. IM. Rqy. Raw Ms 
SI 1241 

Bod ai ngl o n 2Jp 
Brbttf A W**t BM 0 . Society 
Fit* Rate Ms. MM CSM ■ 
Button vn* up 

Comport M. 3.250 
Christiania Bulk Prim. Cap. 
Lind. Fltg Rate Ms. £01.61 
Ooklan Hops Plante. MS0.0S 
Harrington KJttetda J£p 
Henderson KgMend Tst IAp 
Hydm-OueMC Fltg Hate Nts. 
Sar. FV May 2005 32SSS5 
inn. Bank lor Rocon. 4 Da*. 
ll.SKLn.ZnnC9.7S 
Macro* I28lp 
UinkniSg 
North BriflahCan Inv M4p 

Poly pipe I MP 

HaMoM 0-Mp 

Senates 

sttmnaip 

{Barfing PuMsMng 20 
Watmnughs 2.7p 

■TOMORROW 
American Express SL23 
CoUetenSsod Mortgage 8«c. 
(No.12) Class B Mtg. Bekd. 
FRg. Rate Ms. 2028 00748 
HSSCHMga. «4p 
Do. (HKR HKS0483073 
PA OSH Cv.Bd. ISLSer. 

nnnsao 

Tokyo Dome 53514 Me. ISM 
Y13MM 


North Housing Aaeoc. 8 %% 
QM La. 2007 COTS 


AY NOV11 
Alliance TeL 4i *% Dt> C225 
BftUeh Dele MngemL Ip 
Forth Ports Authority 3 
Funded Date CI479 
Cates 4i 4 M. Rd. DU. C2.12S 
Glasgow Corp- 3*j% bn*. 

Cl. 75 

Do. Gas 81i % Annuity £3.375 
Do OasO% Am. C4J0 
Oe water Aims. Shi 
Do Wrier Funded OsM 3%% 
Cl .75 

Do. Water Fueled DeM 4% 
£24 

H a ynse PnWeWng 94p 
loveslOte Capital Tat 4% DO. 


iTH.aesp 

ScoBtah Eastern bn. 4% 
Psm DP.C34 
Do. 4% parp. Ob (Rd.) C2.0 
Scottoh Mortgage A TaL 
4>*% Db. 025 
SacaridasTaL ol ScoOand 
7% t». 1988123 0.5 

■ THURSDAY NOV 12 
AMsyoaet lip 
Cintora 3p 

Do. A H/Vtg. 3p 
Dolphtn Pckg. t.Zp 
Edmona HUps. 035p 
Enro-Vlp Sac. var. Rate Nts. 
Z030SorBS2S3a8.il 
Bihar panes) tup 
Forth Porta Ip 
Gated D4p 
Jo hnate n Press Z23p 
Uhsrty I48p 
DO. finite. 149p 
Nat was] Bank Var. Rate 
Cap Nte- 2008 SI0S4B 
Page (Mtchaaq asp 
Scftoil a*" 

SWpbMkSarB UndL Sb. 
Var. Rate Nts. 5108.18 
Gtandaid Chartered Uod. 
Prim. Cap Fltg Rate Ms. 
(SerJQ 5220.42 
Bumhomo Bank M. Fin. Gtd. 
FBg. Rate Ms. 2000 S952B 
Tilbury Douglas I0.6p 
Tor Inv. TaL tec. lOp 
Oo.Cap.4p 
TV-em4p 
Whatman 3.lp 
Wotstenhotme RJnk BL5p 

■ FRIDAY MOV 13 
Amdahl 50.026 
Angkrvaai R0.S7 
Do. NR0.B7 
Batik: (Up 
BBAUSp 

Booaay A HbmMm Op 
Burndena kna. 15% Un. Ln. 
2007/12 C74 
Casord Foods 44p 
Do. A N/Vig. 4.4p 
Coca-Cola Amdl 7425% 
Bd. 1090538145 
Darwant VaSay 24p 
OewMnuOJZp 


EF1I income Tat 14p 
Gtexo lip 

Grttraplan HUp. I.Tp 
KteBa* BMg. Soctety FHg. 
Rate La Ms. 1094 030.08 
Motion 247p 
Udng (John] 3p 
Oo. A (N/VtgJ 3p 
Moia OTwran 52p 
NalL A Provincial Bldg. 
Society FRg. Rate Ms. 1B89 
£28070 

Pearson 337Sp 
Richards Oraop I48p 
Royal Bank o( Scotland FHg. 
Rate Ma. 2006 £12941 
Sappl ROJO 

Scottish American Inv 4% 

■ml Ob 0.0 
Sinclair (Wot.) S4p 
UHL Ne ws pa pers 74p 

WatrlSp 

WSATUROAYMOVKinai-M 

Bam rose 44p 

BFP2.7P 

Volvo Grp. Flit. Sweden tnt 
Gtd. Ma. nOBSKrimo 

■ SUNOAY HOVBIBEH u 
Abbott Labs SO. IS 
Barclays BtaK Un. Cap. LA 
188603 £4. W5 
Oo. 16% Un Cap Ln tone 
£00 

British Telecom Rn. 8H% 
GkL Bd. 10H 546575 
ComerakM 0\ % 2006 C4478 
Conversion 10% 1908 £94 
Exchequer U\*% La 1W8 
£8825 

Ftetega A Cteooltf 9maUsr 
Co'sfi% Cm. PL C2.I0 
Hambnn kiv 6% Cm. PI. 

1.75p 

Iceland Frozan Foods Up 

Inter A merican Da*. Boidc 

»%% La 2015 £4475 

Nava Corp. ol ABterta CI0.06 

Hoyaoot lot Fla tl«a% Old. 

Bd. 1993 31150 

TSB OUr Fd. Ptp. Rd. PC 

(CteasAIUp 

Tanneco 11% Old. Nts. RUG 

51104 

Treasury Uli%lA IMS 
£8475 


PARLIAMENTARY DIARY 


■ TODAY 
Commons: 230pm 
Questions to National 
Heritage ministers. Public 
Accounts Committee, 
Commons Commission and 
Commons Leader. 

Education bill, second 
reading. 

Lords: Bankruptcy 
(Scotland) bill, second 
reading. Northern Ireland 
(Emergency Provisions) Act 
(amendment) order. National 
Health Service orders. 
Debate on religious 
broadcasting. 

Public Accounts Committee: 
Accident and emergency 
services, Scotland. 4.30pm. 
Witness, Mr Don 
Cruikshank, chief executive, 
NHS in Scotland. 

■ TOMMORROW 
Commons: 2.30pm Health 
questions. 3.f5pm Questions 
to the Prime Minister. 
Education bill, end of 
second reading debate. 

Lords: Sea fish 
(conservation) bill, 
committee. Criminal Justice 
order. Firearms Act 
(amendment) regulations. 

Trade and Industry 
Committee: British energy 
policy and the market for 
coal. 4pm. Witnesses: 
National Power, British 
Association of Colliery 
Management, Electricity 
Supply Trade Union Council. 

■ WEDNESDAY 
Commons: 2J30pm 
Environment questions. 
Maintenance orders 
(reciprocal enforcement) 
bill, ail stages. Registered 
homes (Northern Ireland) 
order. 

Lords: Debate on small 
businesses' contribution to 
the economy. Debate on 
voluntary agencies’ work. 
Damages (Scot] and) Bill, 
committee. 

Commi tte es: Environment 
Forestry and the 
environment 9.15am. Trade 
and industry: British energy 
and the market for coal. 
10.30am. Witnesses: TUC, 
NUM, Nacods, British Gas. 
Agriculture: Arrangements 
for banana importation into 
the UK. 10.45am. Witnesses: 
Various groups of banana 


exporters. 4.15pm. Fruit 
Importers' association, UK 
independent banana 
handlers; British Retail 
Consortium. Transport 
Future of the railways. 
11.00am. Witnesses: Bfl 
Property Board officials. 
4.00pm. Chartered Institute 
of transport; Institution of 
civil engineers; Central 
transport consultative 
committee; National 
consumer council. 

Education: scrutiny session. 
4.15pm. Witness: Baroness 
Blatch, education minister. 
Employment: the 
consequences of the pit 
closures programme. 
4.15pm. Witnesses: Lord 
Walker: British Coal 
Enterprise Ltd. Public 
Accounts: Westminster and 
Chelsea hospitals. 4.15pm. 
Witness: Mr Duncan Nichol. 
chief executive of the NHS 
management executive. 
Home affairs: domestic 
violence. 4.45pm. Witnesses: 
Victim Support; Women’s 
Aid Foundation of England; 
Chiswick Family Rescue; 
Southall Black Sisters. 

■ THURSDAY 

Commons: 2.30pm Treasury 
questions. 3.15pm Questions 
to the Prime Minister. 

3.30pm Chancellor Norman 
Lament's Autumn Statement 
Debate on the adoption law 
review. 

Lords: Judicial pensions and 
retirement bill, third 
reading. Legal advice and 
assistance regulations. 
European Communities 
orders. Debate on export 
credit guarantees. 

Committees: Science and 
technology: the Office of 
Science and Technology. 
10am. Witnesses: 
Confederation of British 
industry; Association of the 
British Pharmaceutical 
industry. Chemical industry 
Association; Engineering 
Employers' Federation. 

Court of Referees: South 
Yorkshire Light Rail Transit 
bill. ll^Oam. 

■ FRIDAY 
Commons: 9.30am 
Backbench debate on small 
end medium-sized 
enterprises and the climate 
for growth. 

Lords: 

Not sitting. 


CONFERENCES & EXHIBITIONS 


NOVEMBER 10 
Hw 1992 AMEX Bank Review 
Prize Winners' Forum 
Convened by the Royal Institnie of 
IntsroaUODkl Affairs sad The AMEX 
Bank Review. 

To be heM st Chatham House, London. 
Enquiries RDAOnfisenoes. 

TcL 0719575700. 

Fax: 0719573710. 

LONDON 


NOVEMBER 18 & 19 

Introduction to Options Course 
- Parts 1 &2 

Day 1: Basic Terminology, Option 
Pricing, Trading & Hedging Suxtcgiea; 
Day 2: Volatility, Advanced Trading 
Strategies, Portfolio M an age me nt. Venue: 
Cambridge Science Park, Cambridge. 
£345 (1 day only). £595 (both days). 
Contact: GOUan Beckett, Brady Financial 
Seminars. Tel: 0223 423250. 

CAMBRIDGE 


NOVEMBER 19 
Taxation of Unit Trusts 
Seventh annual conference includes 
problems posed by proposed 'open-ended 
Investment company*. The keynole 
speech 'Likely New Developments (n 
Company And Tax Law 1 will be given by 
Philip War land. Director General, Unit 
ThtH Association. 

Enquiries: Orade Business Information. 
Td: 0717923105. 

LONDON 


NOVEMBER 23 & 24 

How to Buy and Sell Unquoted 

Companies 

This coarse addresses the practical 
realties of boytqg and selling a comp a ny 
and how to mini tube the risks famtved. 
Participative case study sessions will be 
interspersed with presentations from 
leading practitioners. 

Contact: Acquisitions Monthly. 

Td: 071 823 8740. Fax: 071 581 4331. 
LONDON 


NOVEMBER 24 

The hentey Centre Ptevdng Ahead 
In An Uncertain Environment 
The UK Economy In tfw 1990s 

This conference presents Henley’s latest 
for eca sts of intenxaliorol, European, UK 
and legnmaf economies, overlaid with new 
approaches to planning and for 

the 1990s. Cote £350 + VAT. 

Comet lacqui Gotta. Tel: 071 353 996 L 
LONDON 


NOVEMBER 25 
Remuneration Strategies For 
Thews 

Reducing salary costs and motivating 
staff do not have to be matuaily 
czdnaive. This seminar for owner 
managers provides proven ideas on 
achieving competitive advantage using 
the latest tax developments. 

Contact: David Wilkinson, Enat A Young. 
This 071 931 2335. Rue 071 353 8134. 

LONDON 


NOVEMBER 26 
Financial Reporting In tfw UK 
The conference will review the 
Accootttlag Standards Board's progress 
and proposals for the treatment of capital 
instruments, profit and Ion accounts, the 
operating review, off-balance sheet 
imtmmuns and uzojsgffiles. 

Enquiries Financial Times. 

Tel: 071-251 9321. Fax: 071-251 4086. 
LONDON 


NOVEMBER 26 

hnraatment liKtia *92 

Panel of experts - Lawyers; a co o nni a ntr . 

(IX spcdlllstt; ■ ^ k li 'H i irij ml polMcfauBp 

will analyse (he sweeping reforms, and 
what they mean to overseas investors. 
Speakers from; Arthur Andersen, Masons 
Satidtaui Uaktatee Jt Pluaui SOAS ; and 
the Indian High Commission. Official 
Conferences: Tel: 081 459 7202/451 
3188. Fax: 0814597201- 

LONDON 


NOVEMBER 26-27 
Know Your Competitor* 

Competitor Intelligence & Analysis 


from the UK’s No 1 specialists. Practical 
case exercises, successful case studies. 
Guest speaker who is head of a major 
company's intelligHiwi nmf 
Contact: Patricia Donnard. EMP 
Intelligence Senricc. Teh 071-487-5665. 
Fax: 071-935-1640. 

LONDON 


NOVEMBER 30 & 
DECEMBER 1 
Managing Financial Risks 

The Workshop is an intensive, practical 
course aimed at those who wish to 
tmdenttuid the principles and practices of 
finaada) risk BmaagemaiL 
Enquiries: Financial Tit—. 

Teh 071-2519321. Fax: 071-2514686. 

LONDON 


DECEMBER 1 
Annual Hours In Distribution 
Seminar -Matching Manning 
Levels to Workload - 

Concept & Application: Cue Studies - 
Spkns LhiyLeylsitd DAP Patta; Planning 
& Implementation; Coats & Benefits. 
Contact: HSary ReeMe, NMHC Ltd. 

Tel: 0234750323. Fax: 0234750875. 

CRANFDBLD 


DECEMBER 1 

Business in the Future Europe 

Pan Of The Advent for Europe, s British 
Presidency event, the conference will 
examine: the impact on Bus in ess. 
political, regional. East Europe and 
Northern arc buries. Contributors include: 
Wilbetm Nolling, Gerhard Slollenberg. 
Patrick Shcehy and NcflUlnaoct 
Details ham: MrMwcLec. 

TeL- 0225466744. Rue 0225 422903- 

DURHAM 


DECEMBER 1 

Developing A Business-Driven 
LT. Strategy 

This one day conference show how the 
effective manage m ent of the process of 
BrUegic planning and hnpfcTTtcn taoca can 
lead to the successful use of f.T. to 
support bosHtesio^ccrhes. 

Q nffliact : Inta l Hgt n c e 

TeL- 081-544 1830. Pax: 08 1-544 902a 
LONDON 


DECEMBER 1 & 2 
World Telecommunications 

This year's conference will focus on the 
bends rtmigfag the shape of Uk industry 
- deregulation, privatisation and 
globalisation. Financing the infrastructure 
in the Third World and Baa tent Europe 
will also be r e vie wed. 

Enquiries: Financial Times. 

TeL 071-2519321. Fax: 071-2514686. 

LONDON 


DECEMBER 2 

Improving Returns on 
Investment In LT. 

Keynote presenter Ben Morris of National 


planning, development and operational 
functions and far improved returns on 
investment. Contact: Dipd Chanhan. 

1BC Technical Services Lid. 

TeL 071637 4383. 

LONDON 


DECEMBER 2 

Natural Resources and the 

Environment 

A Ugh profile cob fere ace bringing 
fegether a dis t inguish ed panel of industry 
leaders to share their views on the long 
term prospects for their respective nanml 
rea um c e sectors fa the face of in cre a sin g ly 
complex sod stringent environmental 
mi rts . tte. Contact: Moira McKinlay. 

Tfcb 0382 307299. 

LONDON 

DECEMBER 2 &~3 
Tha Second International 
Operations 8. Settlement 
Conference 

A tao day conference for Hard A hn i ii B M Soa 

and Investment Managers charged with 
h— Hii<m htureatioaal portfolios; Senior 
Operations Officers and Comaumkathma 
AtaiUpen la emtody t ^girtE U lmr* depos i tary 
services to assess the scope for practical 
nseaamsai reduce ooss and lessen madet and 
credit risk. The Royal K e nsington Hotel, 
c— »* Aden La wrence. Bqnhy bnemakaad 
Con fere nce Division. Td: 0714038785. 

LONDON 


DECEMBER 2-4 
Ventura Forum Europe *92 
fotmn scSHons will focus on peribnnaaoc 
measurement, investor relations, direct ' 
lmbaetis by wii stntt^pcs 

and succession problems in European 
owKMUHged bw to m 
Enquiries: Ftmndal Times. 

TeL- 071-2519321. 

Flue 071-251 4686. 

LONDON 


DECEMBERS 

Air Transport & Airport 

Capacity Looking to the 21 at 
Century 

Royal Society of Aria, London. 9J30 am. 
Fee £141. Eminent speakers from the 
Earopcan Commission, airports, 

will examine the implications of 
expansion in the aviation industry. 
Enquiries: Oooagh Goodman. 

TeL 081 541 9459. 

LONDON 


DECEMBERS 
How Secure la Your Job? 

Whether negotiating their own 

their employees, directora should be wary. 
This Institute of Directors seminar Is 
divided into two independent sessions 

M g hh ' fl ftthig vitnl fartu n pi jo both *"»— 

En qui ri es: Director Con f erenc e s. 

TeL 0717300022. 

LONDON 


DECEMBER 3-4 
Distressed Bank Debt Trading 
Will examine the growth of the UK & 
Earopcan Market in a series of speeches 
ft panels, comparing ft with ths US 
experience. Trading, provisioning, 
corporate resn oct ming ft a case «ndy will 
be a»p«w»gw the topics to be disenssed. 
O o ffi t nf SrxGidtfizB, E u romoo c y. 

TeL 0717998830. Fax: 0717998835. 

LONDON 


DECEMBER 3-4 
1992 Fi na ncial Industry 
Accounting Contoronca 

"Financial Reporting bancs Paring Banks, 
Insurers, & Allflnaaz Institutions. 1 " 
Confront seen no ting and reporting 
challenges feeing year institution. Topics: 
EC Accounts Directives, Secret Serenes, 
Affiragg Accoontlng, Sc curitb x t rop, Non- 
Finanrial Dbdosmes. Contact: Rhine 
Pitraimoca, Laffcrty Conferences. Tel: 
(4304) 718022. Pax: (+353-1)713594. 

LONDON 


DECEMBER 7 
n Procurement In tha Utftities 
Sector 

EC Directives and UK regulations. 
Complete overview of die revolutionary 
Changes in hw and administrative pcsetioe 
followed by case study detailing every 
step of a major IT procurement. CCS 
5 boom- Contact: Athtoa Resets, IBC. 

Tab On 6374383. ftc 071 631 3214. 

LONDON 


DECEMBER7&8 
Hw 7th international Bwgy 
C on taranco-WorM Energy 
Demand; Is Growth bwvttsbte? 

Convened by The Royal Institute of 
iBtenattoaal AHaim, The British Insdtete 
of Energy Bsooomies and Tbe inkrtUaoul 
Association of Energy Economics- To be 
held at Chatham House, London. 
Enquiries: R0A Conferences. 

Teb 071 9S7 5700- Fam 0719575710. 
LONDON 


DECEMBER 8 
Tlw Hantay Cantre 
Leisure and Tourism Futures 
This conference is the calminadon of i 
major research project examining 
consumer and industry trends in world 
tourism and focussing on the implications 
far (/K industry. Cbe £250+ VAT. 
Co n tac t JacqmCotts. 

Tct 0713539961. 

LONDON 


DECEMBER 8-9 
Open Systems and InlB topwa bMy: 
Infor ma tion Systems for 
enterpri se - W Me Computing 

Conference at US Embassy. Speakers 
include NASA. X/Opca, EmOSlwa, Unix 
In terna tio na l. CCTA, Logics, Boll, IBM, 
I CL, Motorola, Olivetti, Digital, Lotas, 
focusing on basrocss sod jn t gp ea i 

U ntpnm. 

TeL 0895256484. Free 0895813095. 
LONDON 


DECEMBER 9 

Money Laundering: The Legal 

Regime 

EC Directive imptem ra rt a tto n date a Jan 1 
1993. Practical advice on compliance toe. 
record keeping; handling suspicions 
tran sa ctl oos; efc d oa u te bridhy; aaff triiniog. 

Pa Wl rf faftMipliiimiifliw^ mt m Ba n , 

sotictoon.acas8nd He. conveyances. GCE 
5 horns. Contact: Smran Coobaon, IBC 
TeL 071 6374383. Fax: 071 631 3214. 

LONDON 


DECEMBER 10 

A Director's Guide to Profitable 
IT Strategy 

Senior Exec u t i ve s are reporting gr owi n g 
concerns about the amount spent on IT 
and the increasing difficulty of justifying 
the expense in terns of the bottom fine. 
Tbe seminar will examine how the 
benefits of IT can be assessed and 
m a i nlin ed in line with your orga nisati on's 
objec ti ve s . Contact: Fiona Rogers. IToct. 
TeL 021 4S9 1155. Fuc 021 4S9 2199. 

BIRMINGHAM 

DECEMBER 11 
Guarantees and Perfonnancs 
Bonds 

Practical advice on common problems 
including guarantees in insotvency and 
dbtamest demands. Cue stmties prepared 
by Professor Ross Cranston wBl intonate 
problems and provide solutions. Model 
answers for reference. CCE 6 hours. 
Contact: Athina Peters, IBC 
TeL- 071 637 4383. Fax: 071 631 3214. 

LONDON 

DECEMBER 14 
CBI Annual Pensions 
C o nf er ence 

In anocution with Clay ft Partem, this 
conference will consider fee future of 
occupational pension schemes. The 
Secretary of State for Social Security wffl 
outline the Governments perspective and 
key decision makers and advisers will 
disenas fee issues. Contact Nkki Can, 
CBI Conferences. TeL 071379740a 
. .. LONDON 


MARCH 18-19 1993 
Negotiating Skffiafor 
Accountant! and Financial 

Managers 

A specially tailored programme for 
ftamcc pt ofr m iniMla which wfll brip yon 
prepare, control, influence and get the 
im*Ji yon want. 

Kawfcnae Ud- Contact: Tbai Weeks. 
TfcL 071 6374383. Pax: 071 631 3214. 

LONDON 


MARCH 24-26 1993 
The Second Worid Coal 
Institute Conference 
COAL FOR DEVELOPMENT covers 
coal financing, coal relited projects, dean 
Coil feHh»inli)g{q cXnTS i np O l t l DOC EH 
prese n t sod banc toooomie development. 
For senior cnccntives, scientists, lawyers, 
bankers, government lepre s e n tativca and 
environmentalists. Contact: The Eveot 
Q q p n it at i n u Company. Teb 0712288034. 

LONDON 


INTERNATIONAL 


NOVEMBER 17-19 
Eoononde Transition of 
Eastern Europe, Former Soviet 
Republics: Business Outioofc 

PlanEcon, DRl/MoOraw-HUl , BN I 
conference on privatization, trade, and 
reform. Investment ro undtable, indnstty- 
•peciflc panels and half-day energy 
symposium. Contact Gorinas Redonaet 
on 061 545 6212. 

ROME 


NOVEMBER 18 & 19 
Spain In tfw New Europe: 
Winners & Loners 

This conference, ananged in aasocation 
with Expansion and Aetna! 1 dad 
EconOmica. wilt look at economic 
p rospects, the impikadoca of Maastricht 
and economic convergence plans. 
Enqu i ring EnmcU Times. 

TeL 071-251 9321. Roc 071-251 4686. 

MADRID 

DECEMBER 8-9 
Competitive Inteffigance 

Strategics. Objectives. Organisation. 
Techniques. Bench in irking. Analysis. 
Scoring pre sent ed by fOrk Tyson, author 
of "Competitor Intelligence Manual ft 
Guide’. For m anag e o and analy sts wife 
business development, planning, ud 
in fa miiM respaasflrifldes. fimvnet HB 
SA, Geneva. Tel: (41)22 362 7767. 
Pax: (41)22362 7792. 

CZECHOSLOVAKIA 


EXHIBITIONS 


NOVEMBER 16-18 
The Financial Services Jobs 
Fair, Olympia 2, Level 2 
Talk to tbe leading fluuxaal iutitiitionsat 
Olympia on Monday Nov 16th - 
Wednesday Nov UMl Had on which 
financial company will give the best 
mitring, sappon and rewinds. Doras open 
Hun - 7 pm Idth ft 17th, 11 tei - 5 pm 
on 18th. CadmisaiaL 

LONDON 


A practical two day seminar/worieshop 


Westminster Bank, addresses fee need far 
greater competitive efficiency in tbe IT 


TO ADVERTISE IN THIS SECTION PLEASE CALL ALISON PRIN ON 071 407 5752 


LEGAL NOTICES 


UNITED STATES BANKRUPTCY COURT FOR^ THE DKIRICT OFNKVY JERSEY 


lore 

NATIONAL ENVIRONMENTAL 
GROUP, INC, a Maryland Corporation. 
ES KEY, INC, a Nevada Cesparatioo 
Md YFC INTERNATIONAL, N.V, 
a NetfaorUnds Antilles Corporation, 
Debtors. 


Chapter 1 1 
Case Nos. 92-36657 
through 
92-36659 (WIIG) 


NOTICE OF MEETING OF CREDITORS 
AND DEADLINE FOR CLAIMS 

A portion for irxir g mira l inn under chapter 11 ef the Bardunptcy Code ha been Tried 
m this cram Iqr the debtor* named above, and an aider for relief has been entered. 
MEETING OF CREDITORS 
Date Nov. 23, 1992 
Hour: 10:00 AJVL 

At: US. Camborne, Hearing Room 101 

402 East Stale Street 
Treoroo. Now Jersey 08608 

The debuts' representative, sa spedOed in Bankruptcy Rate 9001 W(3). » required to 

■ppear at the meeting of crerfiuts en Ore dam and u the pbee act forth above far the 


propose rf being examined under oath. Attendance by creditoa at the meeting is 
welcomed but not required. At the meeting, the creditors may examine the 
and transact such other tnoam as may properly crane before the meeting. Tbe 
meeting may be conti n u ed or adjourned fawn tone to tone by notice at the meeting, 
without, farther written notice to the eicduoa. 

DEADLINE TO FILE PROOFS OF CLAIM OR INTEREST IS 
NOVEMBER 25, 1992, AT 4tiW PJVL, TRENTON, NJ TIME 
Scberfnlea at creditor* and oquity security holder* have been filed punuum u> 
Bankruptcy Rule 1007. Proofs of claim or huermt ARE NOT REQUIRED TO BE 
FILED if rite data or intacn has beat property sdxdnlod by fee Debtors and has not 
beta scheduled aa contingent, unl i q uid a ted or disputed, or has been previootiy 
allowed by onlcr of the Bankruptcy Court. Tbe place la file a proof of claim, other in 
person or by malL b the office of the dak of rhe Hnnfcm pi-y <*«..« aij2 n.- o-.- 
Sirect, Trenton, New Jertey 08608. Any qnettioas regarding this notice he 
directed io Logan ft Co.. (201)798-1031. 

NOTICE OF DEFAULT IS HEREBY GIVEN pursuant to section 501(6) of the 
Indenture dated as of May 17. 1983. as amended, between YFC and Bankers Trust 
Company, as Indenmro Trustee, that the filing of fee petition which commenced this 
case coostkmes an Event of Default under this section of the Indenture. 


Data October 22. 1992 

Trenton, New Jersey 


BUSINESS TRAVEL 


CLUB CLASS, 

First Class, Economy. Discount fares experts. 
Richmond Travel 
081-332 2288. 

ABTA 52151 - IATA. 


To advertise in the 
Holidays and Travel 
section Please contact 
Mark Hall-Smith on 071-407 5755 
or Scott Caisley on 071-407 5751 


APPOINTMENTS ADVERTISING 

appears every Wednesday & Thureday 
& Friday (International edition only) 

For further information please call; 
Richard Jones on 071-873 3460 
Tfcrcsa Keane on 071-873 3199 
Alison Prin on 071-873 3607 
Philip Wrigley on 071-873 3351 
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FINANCIAL TIMES MONDAY NOVEMBER 9 1992 

BUILDING CONTRACTS 



CHARTERED BUILDING 
COMPANY 

PROFESSIONALISM 
IN BUILDING 
To find oul how to become a 
Chartered Building Company 
Teh0344 23355 or Puc0344 23467 


Lisbon Metro extension 
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Upgrading 
M25 orbital 
motorway 

BOSE CONSTRUCTION has 
been awarded a motorway 
maintenance contract worth 
£11 -9m. The contract relates to 
the partial reconstruction and 
overlay of a 7.5 kilometre sec- 
tion of the M25 between Junc- 
tion 5 (Sevenoaks) and Junc- 
tion 7 (M23). 

Birse Construction bas also 
been given other road con- 
tracts, including the A563 for 
Leicestershire County Council 
(EL5m) and at Trafford Park, 
Manchester (£L4m). 

Social housing 

GRANITE CONSTRUCTION 
has won a £10m contract for a 
housing association develop- 
ment in Newark. 

The project for Nottingham 
Community Housing Associa- 
tion is part of a mixed residen- 
tial/commercial scheme and 
covers six acres of derelict riv- 
erside land in the heart of 
Newark. 

Railway project 

BALFOUR BEATTY'S plant 
division has received a design, 
manufacture and supply con- 
tract for specialist re- railing 
equipment for the Channel 
TunneL 

The £680.000 contract has 
been let by Transmanche Link, 
acting on behalf of Eurotunnel. 


As part of a design and 
construct tender, ACER CON- 
SULTANTS and KAISER 
ENGINEERS will provide 
design services for a £5Qm 
extension of the Lisbon Metro 

in Portugal. 

The tender awarded for this 
section of the project is desig- 
nated as Restauradores - 
Baixa/Chiado and Rossio - 
Baixa/Chiado - Cais do Sodre. 

The design and construct 
consortium consists of contrac- 
tors Bento Pedroso Constru- 
coes (BCP), Somague and Agro- 
man pb»g the draig i f firms of 
Profabril, Acer and Kaiser 
Engineers. 

The project involves the con- 
struction of 2.6km of tunnel; 
two new underground stations 
(Cais do Sodre and Baixa 
Chiado): and the expansion of 
two stations (Restauradores 
and Rossio} to increase platr 
form lengths to receive six car 
trains. 

The new works will split the 
present single metro line into 
two lines with potential for 
future extensions. 

It has been eslmated that the 
expansion of this section will 
increase the passenger capac- 
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Sty by 40 per cent, helping to 
alleviate road traffic and park- 
ing In central Lisbon. Comple- 
tion of the project is scheduled 
for May 1995. 


Cals do Sodre 

Construction methods will 
include a combination of 
NATM, shield, cut and cover 
(top down) and underpinning 
techniques. 


Mechanised letter sorting office 


MILLER CONSTRUCTION, 
part of the Miller Group, has 
been awarded the £lL5m con- 
tract to build and fit out the 
new mechanised letter sorting 
office for the Royal Mail at St 
Rollox, Glasgow. 

The building, 180 metres long 
by 90 metres wide and covering 
an area of 17,571 sq metres, is 


being built on a 16 acre site 
which is part of Miller Develop- 
ments’ 55 acre St Rollox rede- 
velopment scheme for retail 
warehousing and business /in- 
dustrial uses. 

The contract Is for designing, 
building and fitting out an 
automated letter processing 
centre, comprising a 14,000 sq 


metres sorting facility and an 
adjoining two-storey office 
block of 3,000 sq metres. 

The Royal Midi is the first 
occupant of the St Rollox 
development, which Is being 
undertaken by Hiller Develop- 
ments In association with Glas- 
gow Development Agency and 
British Rail Property Board. 


£27m workload for Lonrho division 


■ c ?::ay 


Arms training centre 

TRAFALGAR HOUSE and 
TAYLOR WOODROW have 
been awarded the master plan 
study for the construction of a 
combat arms training centre 
j by the Malaysian Government. 

The contract is for the devel- 
opment of a plan which will 
■ il provide accommodation, train- 
ing and support facilities on a 
38,000 acre site at GEMAS, 
astride Negeri Sembilan and 
Johore, some 170 kilometres 
south .of Kuala Lumpur... 


During recent months contract 
awards totalling just over £2Tm 
have been won by LONRHO’s 
contracting division. 

Among the contracts 
awarded to Bernard Sunley & 
Sons is a management contract 
for the refurbishment of offices 
and new restaurant facilities In 
London for the Guardian 


Newspaper valued at £2. 7m, 
construction of Phase l, includ- 
ing community hall, youth 
dub, roadworks and car park 
at North Cheam for J Sains- 
buiy valued at £2.4m, construc- 
tion and fitting-out of a cinema 
complex at Chelmsford for 
Odeon Cinemas, valued at 
£L7m, environmental improve- 


ments to residential blocks at 
Hendon for London Borough of 
Barnet valued at £l-5m, refur- 
bishment works to basement 
studios at Broadcasting House, 
London for the BBC valued at 
£i.3m and construction and 
refurbishment of police head- 
quarters and training school at 
Braintree for the MOD (£l.lm). 


Offices development in Chelmsford 


COSTAIN BUILDING & CIVIL 
ENGINEERING has been 
awarded a £ 12.1m contract to 
build offices in Chelmsford for 
GEC-Marconi n nmmnni rations 
The redevelopment of the 
site comprises the construction 
.Qf.officea. o n three, level s with a- . 


basement car park below and 
extensive landscaping with fur- 
ther car parking 
The reinforced concrete 
frame of the building will 
stand on piled foundations and 
will be clad in contrasting 
brickwork- with feature -win- 


dows and curtain waning. 

The office block will occupy 
a plan area of 6£00 sq metres 
within a six acre site. Features 
will include an atrium, two 
open courtyards and rooflights. 

Completion of the project is 
due in September 1993. 


PEOPLE 


New finance director for L&M 


London & Manchester, the 
Exeter-based life insurance 
company recently lined £80,000 
by Lautro for breaches of sales 
regulations, has appointed a 
new group finance director. 

The job will entail having to 
cope with many changes over 
the next few years. 

Martin Jackson. 44, the new 
incumbent, is a chartered 
accountant who bas been with 
L&M for the past four years. 
His work as an accountant 
took him from Peat Marwick, 
where he worked for nine 
years from 1971 to I960, to 
Touche Ross. 

Then be had rather more 
exotic work in internal audit in 
the Gulf for the Emirates Inter- 
national Bank and advising the 
government of the Sultanate of 
Oman. 

The stresses and strains cur- 
rently afflicting the UK's life 



industry should give him 
plenty more work in the years 
ahead. 

Apart from the current con- 
troversy over how the industry 
should be regulated, Jackson 


also points to the introduction 
of accruals accounting, 
announced this week by the 
Prudential, and to the criticism 
the industry has received for 
high front-end charges on its 
products. 

He said: "Inevitably as a pub- 
lic quoted company we are 
bound to go the accruals 
accounting route in the next 
few years, unless it fails miser- 
ably with the companies which 
do introduce it. n The question 
of when L&M times its move, 
however, could be much more 
complicated. 

On the broader problems for 
the Industry, he believes that 
L&M should not keep its "head 
In the sand”, but stand up and 
be counted. He also believes 
that technological advances, 
and the use of computers in 
the field, could engineer a lot 
of change for the industry, 


Heley: vice-chairman at Hill Samuel 


Richard Heley, head of 
corporate finance at Hill Sam- 
uel, has been promoted to vice 
chairman, enabling him to 
devote more time to generating 
new business, while leaving 
others to run the day-to-day 
operations of the department 
Heley, 44, who says his 
expertise is "domestic transac- 
tions - from the biggest and 
most complicated to the small- 
est and most complicated”, 
claims to be busier than he has 
been for a long time. While 
underwriting fee income, a cru- 
cial constituent in the profit- 
ability of City corporate 
finance departments, has 
dropped away almost com- 
pletely, Heley says that, since 
advising on the Brent Walker 
restructuring, there has been a 
steady stream of other man- 
dates, Including Control Secu- 
rities, as well as two other 
restructurings which are not 



yet in the public domain. 

Hill Samuel has one other 
vice chairman, Murray Stuart, 
who is also chairman of Scot- 
tish Power. 

Meanwhile the day-to-day 
r unning of the division will be 
taken on by three directors, all 
of whom win report to Stuart: 
Edward Bnchan will be in 
charge of operations; Martin 


Anderson of international; and 
Sir Mark Wrightson of market 
big. 

Originally an economist at 
Phillips & Drew, Heley joined 
Hill Samuel for first time in 
1974, becoming a director in 
1980. He moved to BZW in 1986. 
as head of merchant banking 
corporate finance. He returned 
to Hill Samuel in 1990. 


■Frank Pipkin has been 
promoted to director of finance 
and administration at 
BROTHER INDUSTRIES (UK). 

■ John Lindop, formerly a 
director of Wise Speke, has 
been appointed company 
secretary of CRANSWICK. 
■Nigel Gee, md of the fashion 
division, and David Moss, 
deputy md of the classic and 
mainstream divisions, have 
been promoted to the main 
board of MOSS BROS GROUP. 

■ David Evans (right) Is 
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PETROBRAS 

PETRCftLEO BRASHEnO SA. 




INTERNATIONAL COMPETITIVE BIDDING NOTICE 

HDPMG NOTICE M» 874003/92, 874404/92, 874-005/92. 874-306/92 and 874-013/92 

PFTR6LEO BRASILSRO S. a. - PETROBRAS has appEed for a loan in venous cumndes equivalent to US# 260 
million from the WoHd Bank and intends to appfya portion of the proceeds of this loan to the purchase of material 
and equipment fen the erection of one Hydratreatment Process Unit ai Presidents Bemardes Refinery, in Ciibat§o - 
SP- Brazil. 

Bidding wiB be made under the rules of the World Bank and its purpose is the purchase of the following equip- 
ment; 

L EQUAL N> 874-003/92 T/ 7? 

1.1 - 24 (twenty-four) pressure vessels, in accordance with ASME Sec. VIA, Div. 1 Code, design conditions 90 

kgf/cm2(g] and 310‘C. 

1.2 - 06 (six) sulphur production catalytic reactors, in accordance wfdi ASME Sec- VIII, Div. 1 Code, design con- 

tftions 2.8 lcgf/on2(g) and 340° C. 

1.3 - 02 (two) talks, in accordance with API 650 STD, design conditions atmospheric pressure aid 130°C. 

1.4 - 01 lone) carbon Star, in accordance with ASME Sec. Vffl, Div. 1 Code, design conditions 5.3 kgf /cm 2(g) 

and 91 *C. 

Bids wM be recehwd uiti February 17,1993 at 3.-00 p.m. ' 

2. EDITAL N* 874-004/92 

2.1 - 02 (two) burning chambers, two stage type, to bum sour gas (70% H2S by mol}, ASME Code Section VIII 

- Div. 1. design conditions 13 kgt/cm2(g) and 1850*C irafractoryL outlet gas flow of 4880 NmJUh. 

2.2 - 02 (two) in-fine burners to bum sour gas, ASME Code Section VHI - Div. 1. design conditions 12 

kgf/cm2(g) and 1800 a C (refractory), outlet gas flow of 4880 Nm3/h. 

2.3 - 02 (two) mtineratoraxobum wkk bow gas using fuel gas as flame supporting fuel, outlet working tempe- 

rature less than 850 °C. outlet working pressure of 1.0 kgf/cm 2 ig), outlet ges flow of 6500 Nm3/h. 

2.4 - 02 (two) waste heat botes, shell and tube type, in accordance with ASME Sections I and VHI - Div. 1. 

using waste sour gas to generate steam (1 8 kgf/cm2 and 4500 kg/h), design conditions 21 kgf/cm 2 (g) and 
260°C (shell side), 13 kgf/cm2(g| and 340 a C (tube side). 

Bids wB be received untfl March 3, 1993 at 3:00 pjn. ' ' • '■ 

3. EDITAL BP 874-005/92 

3.1 - 44 (forty four) horizontal and vertical centrifugal piumps. under API-610 standard, driven by electric induc- 

tion motors or by turbine, flow up to 250m3/h, head up to 150m and hydrauic power up to 70kw. 

3.2 - 06 (six I horizontal centrifugal pumps, under API-610 standard, driven by elecyic, induction motors and/or 

hydraulic turbine, flow up to 250m3/h, head up to 1300m and hydrauBc power up to 700kw. 

3.3 — 04 (four) horizontal centrifugal pumps, under API-610 standard, driven by electric induction motors or by 

turbine, flow of 2100m3/h 1 head of 45m and hydraufic power of 250kw. 

3.4 - 02 (two) rotary pumps, under API-676 standard, driven by electric induction motors, flow of 6m3A and 

head of 130m. 

Bids wM be recahredunfl January 26, 1993 at 3:00 pjn. 

4. EDITAL »• 874-006/92 

4.1 - 06 (six) towers with internals, designed aid fabricate n accordance with ASME Section VIU, Div. 1 Code. 

H2 and H2S service, design conditions up to 1 1 kgf/cm2 arid 330 # C. 

Bhts wM be received until January 28, 1993 at SriWpjii; 

5. EDITAL N* 8744)13/92 

5.1 - 04 ffourl reactors, designed and fabricated in accordance with ASME Section A/IH, Div. 1 Code, H2snd 

H2S service, design conditions up to 33 kg(fcm2[g) and 455*C. 

5.2 - 01 (one) vessel, designed and fabricated In accordance with ASME SectxriVUi, Div. 2 Code, H2 and M2S 

service, design conditions up to-90 kgf/cm2(g) and 90 B C. 

Bids will be received untfl February 10, 1993 at 3:00 pjn. 

Interested BIDDERS, from efigible countries, members of the Vyorid Bank, Switzerland and Taiwan, Own who 
have suppfed at least three 13) of writ one of the ftsms with charactaristics ssrilar to those described above, be- 
sids axrqdying with die other requkements provided wifa the Sdding Documents, may obtain each one of the Bid- 
ding documents through die presentation of a bank deposit slip in the amount of a norwefundable fee of US® 300 
(three hundred American dntaisl, for each Bidding, to be made at Banco do Brasil SA. Ag&noa Centro - Wo de 
Janeiro (code 0001-9) current account n? 377.100-8 in the name of PETROBRAS/ADM. CENTRAL, or contact us 
at no expense at the foilowmg/address: . 

PETR0LE0 BRA8ILBR0 SA - PETROBRAS 
SERVICO DE MATERIAL - SERMAT 
Av. Repdbica do CMe n* 65, 6 s endar — sab n 9 660 
CS» : 20035-900 - Rio de Janeiro - RJ - BRASIL 
Phone: (0211 634-173T or 534-1746 
FAX : (021) 534-3830 or 534-2694 
Ref. : EDITAL «» 874-. J92 
Att : Coordenador da Comissflo de Lictacflo 


GOVERNMENT OF THE KINGDOM OF LESOTHO 
LESOTHO HIGHLANDS DEVELOPMENT AUTHORITY 
■MUELA HYDROPOWER PR0JBCT 
REQUEST FOB TENDERS FOB ELECTROMECHANICAL PLANT 

■nmnucimi 

T1» -uwta Hyttapottar Prefect (MHp) k in littnrri put at tto texrtto ffoten* Wte Prete 

byiraij»ei#iolfoHml»De«JflpinirtAiifWritr.'ni«CMWrn«aiono(!h* 
KMM Dm HMttamk (vM± form pat at the water tnrafer BtracMW to tha IW) ttvM In 
Fabnaiy 1M1 and It hly mtinoy. Pit LHM « now commencing tha I mp lia m o n of dm 
contraction ptoMoi dw hOftTwdmlawdnatybMnimM krtbtfM rwrtmofta MHP. 
nrmsTT Foammoa _ 

Tt» UOA hereby cafc tend** lortha«mptrand kwiliikM otlhB loiknWio«lactniMC>iirii^ piut 

tor hi MW*. 

CwfcKtLHDAW - finttM, G«n«B»»ndAndiByHart 
CoflkM UtDA 05^ - Tnratomm and T32kV Mttgnr 
Domna LHM 138^ - 132 kVTnramMon Um ml SrfaMton Bern. 

Tankr* far Cortnm* LHDA 134 and LHOA 136 b« raqdrad to prauda commiud Hrandng 
prapwto In aappeit of Si* tandn eqint h uncut to nut km tan 100* of 1f» tondr price. Pie 
lame ol the firenctag otto tom an anportant put ot Bw ami n a tion at Ifme tandem Tha 
Eownnart of Laa^o and tha LHOA twh to aactn Smnoa tor dm eotooa on amaaaim 

toCfcaSan toa haeo nwh to tha Europe® taMttnwt Back O) toaranh the pwt-4nunlma(ttw 
11 to H&drapower Prajea t to tondad M jan ol Ha Bmncing ad be appW » aigMe pqmarti 
Wrier contract LHOA 135. Participation In We corfoct Is open to firm* aih pravan ihtty In 
mtonridng aimhr comm and which origMa at law kora EEC mmbar riatoi and ACP atoa 
ripafextos at tfw Loom IV Ccnwnttan. 

MOlWfllEHTS 

Tentown' athatoon b dram to the totarinQ randmuierts: 

1, The Tenter period mil oaounenoa aa tram tha IHi Nowmbv, 1992 at 1000 hgura, tor CortrW 
LHOA 13d 

«nd tram SO Nmatnber, 1992 at IftOO houn tor Contracti LHOA 136 and 136 B vKch time tha 
Tandir Documarda wfl baanfatda tor pUtoi it tha office* odhe Enginaai: 

Uhnver MacOonaU Conaottitn. 

2nd Flior, Carton Centra, 

Wnga*V 

MAsaru-ioo 

Tritbc 20-310339 

b/ an autwiwd nrprtcaniatw ol the Tmterar. AterraMr. the Tender* may requeet that tha 
Tender Duudmiv be sett DHL cowtor, apadtyina tha oomJgnee atreit adfara. Tha coat at 
rifoinM ol tfv Tindar Oococoante ahal be ptyabb diract to till Efldnaar andar ona ot the two 
proceduna. 

(a) by wnart ot Maloti Hva Hunfrcd (M500) or USS1B0 creqiiwkrt negrtiabto amwy.it the 
run Bonwonaa time and h wUtton u ttw Twidw tea. 

(b) ty pnvUxi ■ M. account mmbar to wNch tha Engimer can aidsn tfa chatgaa. 

The LHOA accents no raaporaibifty tor to dedvery of doaanenta and no eaterwl o n ol data tor 
emterina wffl be mnaktonri tor ary ca use ntatad to tha ptok-op or datemy ol tha Tender 

p m ' nn wf 

2. A Tarier toe ol Mritri Okie tiudsarri (U10000Q) tor tvn ooptoa ol tha Tandar Dotumart tor each 
cotnt3(arUSS3E0 oraqatatonetiottoaconwiy)staibactoeonappicatk»i tortha Tandar 
Oocusanb. Rayraart my ba raada by certito dwaM. or har* tranatar to the LHOA tort 
Mtmd)irB1107an5at6HEbvaBHkPn.Bn115 < kiaBn.10aL«ciha 

1 Tentorinlbaatoiitad r» to than tha IShMaoh 1993.^1201 tn.il in aceontanca 
widi the nquimiirra ol the bwtrueiona to Tandara. 


Appear in tha 

RnancfaJ Times on Tuesdays, 
Fridays and Saturdays. 

For further Information or to advorttae 

In this semionplassa contact 

Karl Loynoon on 071 873 4780 
or Melanie Mas 071 873 3308 


PridtodNaika otCkadteai Meades 
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promoted to research director 
for IC1 Agrochemicals on the 
retirement at the end of the 
year of John Finney, the 
development director. 

■Tom Vyner, joint rad, is also 
appointed deputy chairman 
of JSAINSBURY. 

■ Scott Dodkins, formerly 
marketing and development 
director of Cartwright Brice, 
has been appointed sales 
director ofLABATT BREWING 
UK; he succeeds Walt Lemmon 
who is returning to Canada. 


COMPANY NOTICE 


UNILEVER N.V. 

DIVIDEND ON DUTCH CERTIFICATES OF R1.0OQ.FUOOJF1 JTOend FL4 
FOR ORDthlARY CAPITAL ISSUED BY 
N.V. NEDERLANDSCH ADMINISTRATE- EN TRUSTKANTOOR 

Interim dividend payments of fl.1.48 per RA ordinary capital in 
respect of the year 1992 will be made on or after 23rd December 1992 
against surrender of Coupon No 11. Coupons may be encashed through 
oneoflhopaying agents intheNathartandsorttirough Midland Securities 
Services ("Midland^) at tha address below; In the latter case they must be 
isted on the special form, obtainable from the Bank, which contains a 
declaration that the certificates do not belong to a Netherlands resident. 

DUTCH DIVIDEND TAX relief is given by certain Tax Conventions 
concluded by tha Netherlands. A resident of a convention country will, 
generally, be liable to Dutch dividend tax at only 15% provided the 
appropriate Dutch exemption form is submitted. No form is required 
from UK residents holding “K" certificates if tha dividends are claimed 
from Midland within six months from the above date. If the certificates 
are owned by a UK resident and are effectively connected with a business 
carried on through a permanent establishment i n tha Netharta nds, Dutch 
dividend tax at 25% will be deducted and will be allowed as credit against 
Dutch tax payable on the profits of the establishment. Dutch dividend tax 
on this efividend is FUL3700 at 25% and Fl.0.2220 at 15%. The proceeds 
from tha encashment of coupons through a paying agent in the 
Netherlands will be credited to a convertible florins account with a bank 
or brote in fae Netherlands. 

UK INCOME TAX at the reduced rate of 10% on the gross amount will 
be deducted from payments made to UK residents instead of at the basic 
rata of 25%. This represents a provisional allowance of credit at the rate 
of 15% far the Dutch dividend tax already withheld. No UK income tax 
will be deducted from payments to non-UK residents who submit an 
inland Revenue Affidavit of non-residence in tha UK. 


A statement of the procedure for claiming relief from Dutch dividend 
tax and for the encashment of coupons, including names of paying 
agents and convention countries, can be obtained from Midland at the 
address below. 

N.V. NEDERLANDSCH ADMINISTRATE EN TRUSTKANTOOR 
London Transfer Office, Midland Securities Services, Client Delivery, 
Stock Exchange Services, Suffolk House, 5 Laurence Pountney Hill, 
London EC4R0EU 
6th November 1992. 
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T he receptionist at 
Honda's manufactur- 
ing complex h as not 
yet had to leave her 
desk to help screw widgets 
together on the engine assem- 
bly line. But, If asked, she is 
perfectly prepared to do so. 
Indeed, it would be expected in 
the unlikely event of a sudden 
shop-floor crisis at the Japa- 
nese car-maker's 2370m plant 
at Swindon, 80 miles nest of 
London. 

The receptionist would even 
be appropriately dressed. As a 
matter of daily routine she 
wears overalls similar to those 
of Shojiro Miyake, managing 
director of Honda manufactur- 
ing in the UK and president of 
Honda Motor Europe. They are 
the same overalls that are 
worn by the remaining 844 
employees and directors cur- 
rently working at the 380-acre 
site. 

She could find herself swap- 
ping spanners on the assembly 
line with Andrew Jones, the 
plant manager who was last 
week made a director Honda of 
the UK Manufacturing. A for- 
mer BT personnel director, 
with experience in the mining 
Industry, he has operational 
control of a complex that 
already inspects and tests 
some 40,000 Honda Concertos 
built for it by its Rover Group 
partner. The plant also makes 
more than LOO, 000 engines a 
year and has just started prod- 
ucing the first of what, by the 
mid-1990s, will be 100,000 
Honda cars a year. 

Jones makes clear that, if the 
need is sufficiently urgent, no 
one to the plant is too senior, 
or exempt for any other rea- 
son, from helping out on even 
the most humble tasks. He has 
no office or secretary. But then 
neither do any other of the 
plant’s most senior employees, 
Including Miyake. 

There are other cultural 
aspects of Honda's Swindon 
operation which, like the sta- 
tus-shrouding overalls, have 
already acquired a familiar 
ring to western ears through 
Japanese companies which 
have long preceded Honda into 
Europe. 

Everyone at Swindon is on 
the same pension scheme, sick 
pay conditions and holiday 
entitlement. There is no 
reserved parking. Everyone 
uses the same changing rooms 
and canteen. There are no for- 
mal job descriptions and there 
are no workers or directors, 
only “ associates 
Nothing better illustrates the 
attitudes being promoted by 
Honda than the company’s 
move to a shorter working 
week. During 1990, following a 
concerted campaign by engi- 
neering unions, indigenous 
companies horse-traded with 
their employees over the terms 
fin moving from 40 hours to 39. 
At the same time, Honda’s 
Swindon employees were told 


Demarcation lines are out and teamwork is in at 
a new car plant in Swindon, says John Griffiths 

Honda reaches 
accord in UK 


they could move from a 40 to a 
37-hour week - without pre- 
conditions. 

"What we said was, ‘look, 
effectively we're giving you 5.1 
per cent time at the same rate 
of pay. Will you please make 
up the difference?’" recalls 
Jones. “And it came - in the 
form of hundreds of small 
ideas which improved the way 
we work and our overall levels 
of efficiency." 

it was not just the shorter 
hours but the way In which 
they were organised which has 
helped to foster good relations 
within a plant which has no 
union representation or recog- 
nition - and no plans for any. 

Says Jones: "We have a 
young work force with an aver- 
age age of 29. They're a social 
lot They mostly like a drink 
and the opposite sex and we 
quite understood that on Fri- 
day nights they’d really like to 
leave early. 

“Ordinarily, the second of 
the two shifts within the 
engine and vehicle inspection 
plants finishes at midnight. 
But by making both morning 
and evening shifts shorter by 
two hours, and cutting the nor- 
mal gap between first and sec- 
ond shifts from the usual one 
hour and 10 minutes to 10 min- 
utes, everyone gets to go home 
on Friday by &90 at latest" 

Currently, only a handful of 
Accords are coming off the line 
each day - a function of what 
Jones acknowledges to be an 
“obsession" with quality, and 
of the small teams grouped on 
the assembly Hue learning for 
themselves how best to organ- 
ise their work. 

Jones says it will be 12 to 18 
months before the Swindon 
plant is producing at its an- 
gle-shift capacity of 50,000 cars 
a year, so anxious is Honda to 
set high quality standards 
from the start Nevertheless, 
the build-up is under way, and 
employment at the plant will 
pass the 1,000 mark in early 
January, en route to U5Q0 Jobs 
by the end of next year as sin- 
gle-shift capacity nears, and an 
eventual 2,000 to the mid-1990s. 

“Teamwork" crops up in 
almost every sentence uttered 
by Jones: “It is criticaL So 
many people talk of good team- 
work as if it’s some kind of 
philosopher's stone. In our case 


At the cutting 
edge of 
budget plans 

John Wilhnan reports on civil 
servants making hard choices 


A s the Cabinet puts the 
finishing touches to 
next year’s public 
expenditure plans, senior civil 
servants all over Whitehall 
are preparing contingency 
plans for implementing budget 
cuts. 

The decisions are often 
agonising and can be 
particularly hard when 
comparisons between different 
projects depend on subjective 
judgments about their merits. 

How, for example, to decide 
between an extra L000 places 
to nursery schools or spending 
the same amount on Improved 
teacher training? 

Or between competing 
research proposals in different 
technical areas, all of which 
might bring benefits to British 
industry - the problem faced 
by one branch of the Research 
and Technology Division of 
the Department of Trade and 
Industry? 

“We have to set priorities 
among a dozen or so 
programmes,” says Richard 
King, the bead of the branch. 
“Without some comparative 
Indicator of cost-benefit, we 
had to rely on subjective 
advice, with all the difficulties 
of reading across from one 
field to another." 

This year, the branch has 
used a new system to decide 
priorities on these 
programmes using much more 
objective criteria. 

Developed with Generics 
Group, the Cambridge-based 
consultants, It converts a wide 
variety of expert opinion and 
judgment into a single 
quantitative measure - the 
expected benefit indicator . 

The EBI has two elements. 

• A policy score which 
evaluates how much each 
project contributes to meeting 
policy objectives. For the DTI, 
these objectives axe the seven 
set for the department in the 
1989 white paper - for 
example. Improving quality 
in UK industry and assisting 


Innovation. The extent to 
which each project meets these 
seven policy objectives is 
assessed by the OTTs own 
expert advisers using common 
criteria. 

These assessments axe then 
weighted and standardised, 
producing scores which are 
comparable between different 
projects. 

• An economic importance 
indicator, reflecting the value 
of the Industrial activities 
which might be affected by 
the project The inclusion of 
this element nwans that 

projects which are attractive 
on policy grounds are 
downgraded if they would 
have only a marginal impact 
on the economy. 

Again, expert advice is used 
to decide which sectors of the 
economy are likely to be 
affected by each project and 
the degree to which they will 
be affected. The current gross 
sales figures fin- each sector 
are projected forward to give 
a snapshot of the economic 
benefits of each project to 20 
years’ time. Multiplying these 
two elements together 
produces the EBI which can 
be set against the anticipated 
costs to produce a cost/beneflt 
ranking of projects. The 
results so for have been 
promising, according to King. 

"Nat only did it succeed to 
producing a ranking for 
programmes, it also did so 
in a way which seems to make 
sense to oar advisers and 
specialists. It is clearly 
important that they should 
respect the methodology if 
it is to be useful to 
establishing consensus over 
priorities.” 

For now, the system Is used 
only in this one branch of the 
DTL But with increasing 
emphasis on value for money 
in public spending, interest 
is likely from other 
budget-holders looking to 
optimise the allocation of 
scarce resources. 


it translates as an overriding 
objective to develop together. If 
you were to go out on the line, 
you would find no work study 
or indust rial engineers timing 
everything - we expect our 
people to develop their own 
jots and functions." 

The car plant work force is 
being “grown" organically 
from a core of about 100 people 
who were among the first 
employees at the pre-delivery 
inspection (PDQ centre - oper- 
ational since 1986 - and the 
en gine plant which has been 
on stream since 1989. "The 
advantage is that the FDI peo- 
ple rame with an under stand- 
tog of all aspects of the car, 
and people from the engine 
centre came with an awareness 
of the importance of meeting 
production targets.” 

Working in teams of four, 
they are said by Jones to have 
gained great breadth of under- 
standing and knowledge from 
each other, initial taama were 
formed by one Japanese train- 


ing one “Brit”. Both would 
then train two more Britans. 
All four would train another 
four - and so the process con- 
tinues today. 

“Teamwork means that we 
reject class differentiation and 
job demarcation. We don't 
accept anyone as being more 
important than anyone else. If 
we are recruiting at a senior 
level, that recruit spends at 
least one month on the shop 
floor. So if you want high sta- 
tus, a secretary and an expen- 
sive desk to keep everyone at a 
distance - don’t come and 
work here,” says Jones. 

The majority of the current 
work force has been recruited 
locally, many during a period 
when unemployment in the 
Swindon region was under 3 
per cent Now it is 9 per cent 
but the recruitment pro- 
gramme continues almost 
invisibly, with initial recom- 
mendations spreading by word 
of mouth. Each candidate has 
to pass two interviews and, 



Putting teamwork to Am ted: the Bril British-bum Honda Accord going ftrough Aral checks on Vm Bm at Ae new Swtadao (riant 


more recently, an aptitude test 
All staff are involved in daily 
start-of-shift briefings and are 
fully briefed from weekly man- 
agement meetings. At the start 
of each month all staff review 
with Jones and his closest 
associates the company’s cur- 
rent position and operating 
activities as well as welcoming 
new “associates". There are 
also monthly “birthday party” 


get-togethers in which all staff 
with a birthday that month 
meet socially and to swap ideas 
with Miyake, Jones and other 
wfiinr colleagues. 

There are also regular 
“Y-Gaya" meetings involving 
all groups of employees. The 
phrase stands for "free, frank 
toterchance of views". The 
idea, says Jones, is co n tinually 
to widen understanding and 


spread knowledge. 

There are now 52 “new 
Honda circles" - teams of six 
people looking for continuous 
improvement within defined 
areas that the team itself 
selects. They Include new 
ideas, training, environment 
and safety. As an example, one 
"associate” was burned while 
deep in the foundry area, 
undertaking maintenance. His 


circle devised a new system 
which now means that no (me 
needs to enter the hazard area. 

The sometimes roguishly 
self-named circles have plaques 
created in token of their 
achievements. Honda, says 
Jones, has no problem publicly 
acknowledging its gratitude to, 
among other teams, the "Mis- 
sionary Position" and "Three 
Men and a Ferret”. 


Together we have reached the height of success, 
(and you know what success breeds.) 



There can be no finer example 
of successful European 
co o per a tion than the 
combination of industrial 
know-how' in aeronautic and 
space programmes. 
Aerospatiale and irs European 
partners have joined forces 
to win 50 % of the launch 
vehicle market for Ariane. 

A major success which 
has been repeated wherever 
the spirit of cooperation 
is present: 1800 aircraft sold 
to dale by Airbus Industrie, 
almost 40% of the global 
helicopter market for 
Eurocopter and dose on 
550 regional transport planes 
supplied by ATR. 

As never before, the key 
to continued development 
in the sector of aeronautics 
and space lies in 
1 the complementary skills 
of European industries. 

A powerful force in which 
Aerospatiale places increasing 
faith with every day that passes. 



AEROSPATIALE 

ACHIEVEMENT HAS A NAME 
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T he pantomime season 
has started early at 
the Royal National 
Theatre, and a very 
clever choice has been made. 
Dragon, by the Russian play- 
wright Yevgeny Shvarts, is 
actually more of a fairy tale 
than a panto. It also has more 
than a touch of satire. Which- 
ever way you look at it, it ful- 
fils the seasonal requirement 
of containing something for 
everyone. 

Shvarts (1896-1958) was one 
of those writers who, however 
bard he tried to write in code, 
was generally seen through by 
the censors, so that his works 
were seldom performed in his 
lifetime. Dragon was stopped 
In its tracks in Leningrad in 
1844 and not publicly shown in 
the Soviet Union until 1962 - 
after the denunciation of 
Stalin. There was an language 
version at the Royal Court in 
1967. 

One can see why the censors 
objected. The dragon is plainly 
Stalin: he three heads ^nd 
It is no use cutting off just one. 
Moreover, the moral goes fur- 
ther: those who slay the 
dragon, or are accomplices to 
the act, are quite capable of 
becoming dragons themselves 
and perhaps even more tyran- 
nical th»m the original. 

So much for the politics. A 
dragon with three heads is a 
wonderful subject for a fairy 
tale. In this new version by 
Alan Cumming and Ultz, 
everything has been thrown 
together: the resources of the 
Olivier stage, villains, a damsel 
in distress, a taiMng rat Some 
assistance from the television 
programme, Spitting Image. 


Pantomime/Malcolm Rutherford 

A dragon with three heads 
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Chester Square, one of the Belgravia terraces belonging to the Grosvenor Estate 

Architecture/Colin Amery 

London’s heritage in danger 


In all the rumpus about English Heritage 
engendered by its chairman Mr Jocelyn 
Stevens's recent pronouncements about 
it's future, there is a whole area that 
seems to deserve much closer attention, 
analysis and comment. That area is Lon- 
don. 

London's heritage of historic buildings is 
now supervised by English Heritage. 
English Heritage was set up by Mr Mich- 
ael Heseltine in 1964 as a quango divorced 
from its natural home in the Department 
of the Environment 

In the world of conservation and the 
heritage, as in so many other areas, the 
nation now suffers greatly from the Impul- 
siveness of Mr Michael Heseltine. He has 
never been a minister to think very thor- 
oughly about the consequences of his 
impulses. English Heritage, with its logo 
and management teams, may have looked 
good, but it has never functioned well 
because of its hybrid status: neither inde- 
pendent nor government; responsible to 
two ministers - Environment and 
National Heritage; and run by civil ser- 
vants struggling to be “independent" 

* ■ 

London’s heritage had, until 1966, been 
increasingly well looked after by the Ifis- 
toric Buildings Division of the Greater 
London Council. When the GLC was abol- 
ished by the Conservative government 
under sirs Thatcher, this division found 
itself transported to the confused realm of 
English Heritage. The abolition of the GLC 
left London as probably the only capital 
city in the world with no form of metropol- 
itan government. Mercifully the one anom- 
aly was in the area of historic buildings, 
where London continued to receive special 
treatment by the transfer of the GICs 
powers to English Heritage. 

From 1986 English Heritage has had the 
residual local authority powers to “direct” 
the decisions of the London Boroughs in 
relation to listed building consent applica- 
tions; in other parts of the country English 
Heritage only advise. In London English 
Heritage is concerned with applications 
for all listed buildings; elsewhere English 
Heritage only deals with the top two 
grades of listed buildings. This may seem 
technical and irrelevant, but what it 
m«aws is that London's historic buildings 
and conservation areas receive the best 
possible protection and “heritage advice.” 

But in the recently issued “Background 
paper 5” that accompanied the strategy 


document “Managing England’s Heritage 
- Setting Our Priorities for the 1990s”, 
English Heritage announces that it 
intends to “withdraw from what are essen- 
tially local authorities’ responsibilities, in 
relation to Grade n buildings” — which in 
effect means the end of any special status 
for London, and the end of the once superb 
London Division. How curious that Mr Ste- 
vens, who has publicly stated that all his 
officials’ proposed changes are about “rais- 
ing our standards not dropping them”, 
should deliver the fatd of the majority of 
London's listed buildings into the hands of . 
the r/miinn Boroughs who will be reluc- 
tant to find- funds to protect them ade- 
quately. 

It would be agreeable to think that back 
in 1986 the reason the GLC’s Historic 

How can any London borough, 
when^its own interests are at 
stafefactSndependently when it 
comes to the demolition of 
listed buildings? 


Buildings Division was moved lock, stock 
and’ barrel to English Heritage was 
because it was so good at its job. No one 
could possibly doubt the quality of the 
staff and their work. The London Divirion 
should be the exemplar for the rest of the 
country. Instead it is to be broken up to 
meet the wishes of bureaucratic levellers 
who dislike exceptions to the rale. In the 
recent report of the National Audit Office 
on English Heritage, while the organisa- 
tion as a whole was criticised for ineffi- 
ciency and lethargy, the London Division 
was said to be doing its job too well - and 
was criticised for the quality erf its work 
being too high! Of course, it has to be 
abolished ... 

Mr Stevens is a man who wants quick 
results. He has not thought through the 
question of London’s heritage. Only a few 
of the London boroughs have effective con- 
servation officers and there is little likeli- 
hood of any more government fends. Why 
is it that what was accepted for London in 
parliament by the minister at the tim e in 
1985, Mr Kenneth Baker, is suddenly seen 
as too good to be workable. 

The advantages of the London Division 
of English Heritage are clear - the chief 
one bring its independence. How can any 


London Borough, when its own interests 
are at stake, act independently when it 
comes to the demolition of listed build- 
ings? Mr Stevens will no doubt point to 
other areas of the country, but the pres- 
sures on the capital are different and need 
special treatment 

London's historic areas are endangered 
by another Government measure which 
was debated in Parliament last week. The 
leasehold reforms proposed In the Housing 
and Urban Development Bill, are, if they 
are carried through, bound to have very 
mixed consequences fra- London’s architec- 
tural heritage. Much of central London 
still belongs to the great estates that devel- 
oped their London properties in the 18th 
and 19th centuries. 

Some of the most beautiful and well 
maintained squares and crescents are 
managed by the estates to a remarkably 
high standard. Bedford, Grosvenor, Cado- 
gan, Thurloe. Howard de Walden, Portman 
. - an historic litany of names that have 
created the character of many of the best 
parts of the capital. No landlord is perfect 
but it is hard to see any hint of intelligent 
alternative management proposals In the 
current legislation. 

* 

Compare Belgravia with Pimlico and the 
environmental differences are striking. 
Look at the parts of the Portman estate 
that are retained in Marylebone and com- 
pare them with the condition of the streets 
to the north that were sold after the war. 
Covenants seldom work effectively and 
neighbourhood associations depend on vol- 
unteers or committees that seldom agree. 
It hng been sa id that Paris and Edinburgh 
show that cities can retain architectural 
quality without a leasehold system. But in 
both those cities there is a great deal of 
rented accommodation at the centre and 
the buildings are simple maintained by 
landlords who own the buildings. Lon- 
don's great estates are unique and valu- 
able and have retained mixed re s iden t ial 
communities in the city centre. A freehold 
free for all is not the solution. 

A fairer leasehold system perhaps with 
real safeguards for architectural manage- 
ment and conservation is what is needed. 
The present BUI, if passed in its present 
form, looks as though it will sweep away 
the good landlords with the bad and, like 
the Rw gH«h Heritage proposals, weaken 
the protection afforded to the delicate 
architectural fabric of the capi t al. 


and the latest in rap from MC 
Kinky, who used to work with 
Boy George. 

There is a story as well. The 
dragon is slain by Lancelot 
who disappears after the battle 
as mysteriously as he has 
arrived. That is when the new 
tyranny sets in and the prisons 
become even fuller. After a 
year, however. Lancelot 
returns and the ending is 
happy, even sententious: “The 
dragon is each and every one 
of us must be slain.” 

I can’t S3}* I much liked the 
music, though others may dis- 
agree. Among the parts that 
stood out for me were “a spot 
of market research” by the 
new villains. They consult a 
Osh, a snake (“there's another 
slippery customer”) and a par- 


rot, which simply repeats what 
they have just said. Then there 
is the traditional pantomime 
technique in asking the audi- 
ence (Ik's have a referendum) 
“do you want us to kill the 
dragon?" Overwhelming 
shouts of “yes”. 

The revolving stage and all 
the resources of lighting and 
sound are used to the full. 
There is the noise of an aerial 
battle involving helicopters 
and light aircraft as the dragon 
is finally killed. When Lancelot 
is absent and rumours start as 
to his whereabouts, the letter 
“L” begins to appear all over 
the theatre. Scott Brookcr of 
Spitting Image has been at 
work on dragon, whose three 
heads are separately cast, like 
giving a credit to the hindlegs 


of the pantomime horse. 

Minor delights include the 
talking blue cat. Lance tot 
bouncing up and down a group 
of puppet dogs (“they set the 
dogs on me and we became 
friends") and the piglets who 
turn out still to be alive on the 
banquet table. 

Ultz directs as well as 
designs. The cast is changing 
parts each performance, so 
Dragon Is almost the ulumatc 
in company playing. There is 
no guarantee that it will be the 
same show every time. Satur- 
day’s was delightful; parents 
might like to know that it lasts 
less than two hours with an 
interval. 

Repertory. Olivier Theatre. 
(071 928 2252) 



Gary Lydon and Dervla Kirwan in A Handful of Stars, the first part of Billy Roche’s Wexford 
Trilogy which Is now playing at the Bush Theatre, London W12 where It had its premiere in 1988. 
The second and third parts. Poor Beast in the Rain and Belfry will follow shortly. (OSl 713 3388) 


SoleiTs circus 


Shostakovich’s 


extravaganza Fourth Symphony 


S oleil's newest circus 
extravaganza, Saltim- 
banco, now playing in 
Los Angeles at the 
beginning of a two-year North 
American tour, is a wonderful 
evening’s entertainment that 
can be enjoyed as pure specta- 
cle, but contains some subtle 
and profound messages as welL 
If only the Canadian troupe 
didn't try so hard to convince 
us that Saltimbanco (an TteH«n 
word for street performer) car- 
ries some deep, mysterious - 
and, eventually - non-existent 
overall meaning. 

Tying Saltlmbanco’s individ- 
ual circus acts together with 
recurrent characters, music, 
and even a story line is in the- 
ory a good idea, but the per- 
formers play It all out with an 
air of self-importance and exul- 
tation that is distracting and 
often downright silly. 
Epitomising this is Fran cine 
Poitras, the chanteuse whose 
vocals mark the first use of the 
human voice in any of Cirque's 
productions. She wafts and 
struts around the stage, sweep- 
ing her arms in arcs with gos- 
samer sleeves floating along 
behind, her strong and well- 
trained voice gtn g in g — gibber- 
ish. That she is sin g in g non- 
sense words is never men- 
tioned in the programme; 
many audience members 
assumed that she was speaking 
Quebeqois Cirque’s native 
French. The intention behind 
this is not to preference any 
one language over another, but 
does this really necessitate 

Tn ftiiningtoasnestf ? 

The performers of the spec- 
tacular circus acts carry off 


Cirque's trademark attitude of 
exultation more successfully 
than the incidental players. 
Twins Karyne and Sarah Ste- 
han ga»» into each other’s eyes 
with awe throughout their tra- 
peze act because their dexter- 
ity, daring and mutual trust is 
indeed awesome. 

Cirque’s performers are 
surely at the forefront of their 
craft Cuban Miguel Herrera 
literally turns juggling upside 
down, bouncing seven balls off 
the floor at ones. A team of 15 
acrobats performs a Chinese 
pole-climbing act extraordinary 
not only in the acrobats’ bal- 
ance and strength but also in 
the beauty of the pictures they 
cre ate as they hang in the air. 

As with all of Cirque’s spec- 
taculars, Saltimbanco is circus 
updated to be politically cor- 
rect - no animal acts nor 
scantily clad women sawn In 
half. A rock band, spectacular 
lighting effects, gusts of dry-ice 
fog and the inclusion of a child 
in the production makes Sal- 
timbanco particularly appeal- 
ing to children. 

Clown Rene Basinet provides 
Saltlmbanco’s sublimest 
moments. Bazinet, who looks 
like Goofy, takes an audience 
member - the evening 1 
attended, an average-looking 
thirty-something fellow - and 
trains him in clown tricks for 
nearly half an hour. The 
Cirque band and unobtrusive 
microphone system help Bazl- 
net provide hilarious sound 
effects which tnairon the impro- 
vised act seem rehearsed. 


Karen Flicker 


W ith Alexander 
Lazarev in 
charge, the BBC 
Symphony trans- 
mitted Shostakovich’s Fourth 
Symphony with singular power 
on Thursday, to a Festival Hall 
audience arranged In the ideal 
way: all eagerly crowded 
around the platform, front and 
sides, as dose as numbers per- 
mitted. 

Never mind the rows of 
empty seats at the back of the 
Terrace, and in the Grand Tier 
(thrifty music-lovers know that 
every BBC concert will sooner 
or later be broadcast in digital 
stereo); the BBC's new pricing- 
policy - a flat £9 for any seat, 
all unreserved - has secured a 
heartening result. 

Too many South Bank and 
Barbican concerts find them- 
selves with little strips of audi- 
ence in the Stalls, arranged 
according to disposable income 
(or pedring-order within a cor- 
porate patron) and insulated 
by unoccupied gaps, while the 
cheaper seats far away may be 
crammed folL 

Along with Valery Gergiev, 
whom we know so far chiefly 
in opera, Lazarev - now the 
BBC’s Principal Guest Conduc- 
tor - is the happiest discovery 
among the newer Russian 
maestros. This Shostakovich 
Fourth was superbly prepared 
(the BBC Symphony, swollen 
for the occasion, on their best 
form - a serious compliment 
these days) and enacted with 
knife-edge dramatic sense. The 
composer finished it in 1936, 
after his popular triumph with 
Lady Macbeth of Mtsensk had 
been curdled by Stalin and 


Zhdanov’s disapproval 

That was a crisis-point. It 
can be no accident that the 
Finale is so restless and 
distracted, where his original 
intentions promised something 
more incisively confident; nor 
that the lingering, frozen coda 
is so fraught with passive 
foreboding. Willy-nilly, the 
Fourth became Shostakovich's 
first large-scale exercise 
in compromise and conceal- 
ment. 

Yet it tingles with composi- 
tional vitality, which Lazarev 
rendered in vivid colours 
(including the strangest, most 
haunted ones) and tautly 
ordered succession. Even the 
best digital stereo cannot have 
captured the full force of this 
searching performance. 

Before it Ida Haendel played 
Britten's Violin Concerto wife 
her usual grace and flawless 
musicianship. In her silver-age 
years, she is becoming as much 
of a prodigy' again as at the 
precocious start of her career. 
The Concerto remains the 
product of a fluently gifted 
young composer (he was 26, 
newly self-exiled to America) 
with no pressing urge to write 
one thing rather than another. 
The piece parades a lot of wry, 
ingenious detail without an 
overriding purpose. 

There is no particular reason 
why Lazarev should feel any 
special sympathy for it. but he 
did it proud: 1 don't remember 
any previous performance in 
which Britten’s inventions 
have sounded so red-blooded 
and buoyant. 


David Murray 
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■ BERLIN 

CONCERTS 

• Schauspielhaus: Andrew 
Davis conducts Berlin Radio 
Symphony Orchestra tonight In 
Schumann's Second Symphony 
and Elgar’s Introduction and 
Allegro for Strings. Thurs: 
Ukraine National Symphony 
Orchestra plays Musorgsky and 
Prokofiev (2090 2156) 

• Philhannonie: James Levine 
conducts tonight's concert by 
the Berlin Philharmonic 
Orchestra, with works by Berlioz, 
Debussy and Eigar, Thurs, Fri, ■ 
Sat: Seiji Ozawa conducts 
BartOk's Concerto for Orchestra 
and Tchaikovsky’s First 
Symphony. Next Mon: James 
Galway. Tonight in 
Kammermuslksaal: Berlin 
Baroque Orchestra. Tomorrow: 
Soloists of Berlin Radio - 
Symphony Orchestra. Wed: 
sacred music by Haydn and 
Mozart Thurs: Berlin 
Philharmonic Wind Ensemble - 
(2548 8232) 

• Other events: Lothar 
Zagrossk conducts an orchestral 


concert at the Komlsche Oper 
on Thurs, featuring Beethoven’s 
Fourth Piano Concerto wife 
. Tatiana Nikolaeva as. soloist 
(2292 555). Daniel Barenboim 
conducts the Berlin Staatskapelie 
in works by Beethoven, Berg 
and Strauss on Fri and Sat at 
the Staatsoper. unter den Linden 
(2004 762) . 

• This year’s JazzFest Berlin 
at the Philharmonic Nov 26-29 
features Milt Jackson, David 
Friedman, Lionel Hampton' and 
others (254890) 

OPERA 

Deutsche Oper This Week’s 
repertory includes La forza del 
destino on' Wed, Tosca bn Fri, ' 
Peter Schayfuss' production of 
La SyiphTde on Sat and - 
Tannhausiqjr. With Anne Evans . . 
on Sun (3430.249)*'': • „ . 

Staatsoper uitier dan linden Eva * 
Mel and Mdtti Saimlnen star in . . 
tonight's performance of 
EntfQhrung. Tomorrow: Salome 
with Karen Huffstodt and Monte 
Pederson. Wed: Der Freischutz * 
with Magda Hajossyova and 
Reiner Goldberg. Thurs: 11 . . 

barbiere di Sivigila. Sun: Giselle. 
Nov 18: Peter Schreier sings 
Winterreise. Nov 22: Barenboim 
conducts Parsifal (2004 762) 

■ GENEVA 

OPERA/CONCERTS 
Armin Jordan conducts Orchestra 
de la Suisse Romande tomorrow 
in Victoria Hall, in a programme 
of Rakhmaninov’s Paganini 
Rhapsody (Valentin Gheorghlu) 
and Mahler's First Symphony 
(311 2511). Herat Stein conducts 
Andreas Homokf’s new 


production of Die Frau ohne 
Schatten at the Grand Theatre 
on Wed and Sat, with a cast 
headed by Wolfgang Schoene, 
Deborah Polaskl, Thomas Moser, 
Ellen Shade and Reinhild Runkel 
(311 2311) 

THEATRE 

A production of two short plays 
by Marivaux can be seen daily 
except Sun and Mon at the 
Comddie (320 5001). 
Gorid-Tovstonogov Theatre of 
St Petersburg brings an 
Ovstrovsky production to Theatre 
de Carouge Nov 17-29 {343 4343) 

■ MILAN 

Teatro alia Scale Riccardo Mud 
conducts an orchestral concert 
on Wed. Dmitri Hvorostovsky 
gives a song recital on Nov 23. 

: The 1992-3 opera season opens 
on Dec 7 with a Zeffirelli/Muti 
production of Don Carlo starring 
Luciano Pavarotti (7200 3744) 

■ NEW YORK 

OPERA/DANCE 
Metropolitan Opera Christine 
Weldlnger sings the title role 
In tonight’s performance of 
Semiramide (also Fri). Tomorrow 
and Sat afternoon: L'elisir 
d'amore with Ruth Ann Swenson. 
Wed and Sat evening: Tosca with 
Carol Neblett (Wed) and Ghena 
Dimitrova (Sat). Thurs: Madama 
Butterfly with Diana Soviero. Nov 
19: first night of new production 
of Lucia dl Lammermoor starring 
June Anderson (362 6000) 

State Theater Tomorrow's 
performance by New York City 
Opera is Carmen. The rest of 


the week is devoted to Nash 
Schmidt and Jones' 110 in The 
Shade, which brings the City 
Opera season to an end on Sat 
New York City Ballet opens its 
winter season next Tues (870 
5570) 

CONCERTS 

• Valery Gergiev conducts 
tonight’s concert by the Kirov 
Opera Orchestra at Avery Rsher 
Hall, with a programme of 
Tchaikovsky's Sleeping Beauty 
excerpts and Sixth Symphony, 
plus Shostakovich’s First Violin 
Concerto (Vadim Repin). Thurs, 
Fri afternoon. Sat and next Tues: 
Andre Previn conducts New York 
Philharmonic in works by Haydn, 
Rave! and Beethoven, with piano 
soloist Emanuel Ax. Fri evening: 
American Symphony Orchestra 
plays works by Varese, Poulenc, 
Cage and Koechlin (875 5030) 

• Carnegie Hall's programme 
includes a concert on Sat by 
Orpheus Chamber Orchestra, 
with vocal soloists Martina 
Arroyo and Paul Pllshka. Sun 
afternoon: Thomas Hampson 
song recital. Sun evening: Trevor 
Pinnock conducts National Arts 
Centre Orchestra of Ottawa, with 
violin soloist Dmitri Sitkovetsky. 
Next Mon: Alicia de Larrocha 
piano recital. Next Tues: 
TennBtedt conducts Mahler (247 
7800) 

• Other events include a 
concert tonight at Walter Reade 
Theater, In which Gerard 
Schwarz conducts Music Today 
Ensemble In Walton's Fagade 
(721 6500). Wed at Alice Tully 
Hall: Guameri Quartet and 
friends (721 6500). Wed at Merkin 
Concert Hall: Bach's Magnificat 


(362 8719). Fri and Sat at 
Brooklyn Academy of Music: 
world premiere of Low 
Symphony, new work by Philip 
Glass. Nov 19-23: Einstein on 
the Beach (718-636 4100} 

■ VIENNA 

OPERA 

Staatsoper This week’s 
performances begin on Wed with 
Caprlcclo. Thurs and next Tues: 
Tosca with Mara Zampieri, Neil 
Shicoff and Jean-Philippe La font. 
Fri: Prokofiev's ballet Romeo 
and Juliet Sat Der 
Rosenkavalier. Sun; Die 
Zauberflote. Next Mon: Ariadne 
auf Naxos (51444 2960) 

Volksoper Tonight’s performance 
is Le nozze di Figaro. Tomorrow: 
new production of Gottfried von 
Einem’s opera Dantons Tod. Wed: 
Lady Macbeth of Mtsensk. Fri: 

Das Land des Lachelns. Sat My 
Fair Lady (51444 3318) 

WIEN MODERN 

Vienna's annual contemporary 
music festival focuses this year 
on Dallapiccola, Henze, Xenakis 
and Schwertsik. Tonight’s concert 
by Ensemble InterContemporain 
includes works by Dallapiccola 
and Stockhausen. Wed: Arcus 
Ensemble plays Xenakis. Thurs: 
Haydn Trio. Fri and Sat Christa 
and Kurt Schwertsik host an 
evening of his songs. Sun: Heinz 
Holliger conducts Vienna 
Chamber Orchestra in works by 
Henze, Nono and Dallapiccola. 
Next Mon: Michael Boder 
conducts Henze's Tristan. The 
festival runs tilt Nov 27. Most 
events take place In the 


Konzerthaus (712 46860) 
CONCERTS 

Grace Bumbry gives a song 
recital tonight and Wed at the 
Musikverein. This year’s 
Schubertiade opens on Thurs 
with a performance of Schubert's 
oratorio Lazarus. Hermann Prey 
gives a Schubert recital on Sat, 
and Andras Schiff continues his 
Schubert piano cycle on Sun 
morning. Nov 20, 21, 22: James 
Levine conducts the Vienna 
Philharmonic (505 8190). At the 
Konzerthaus, Mitsuko Uchida 
gives a piano recital tomorrow. 
Paul Badura-Skoda takes part 
in an evening of piano duos on 
Fri. Waltraud Meier gives a song 
recital on Sun (712 1211). BBC 
Welsh Symphony Orchestra plays 
at the Konzerthaus next Mon and 
the Musiverein next Tues. 
THEATRE 

Claus Peymann directs a new 
production of Goldoni's The 
Impresario of Smyrna, opening 
at the Burgtheater on Sat (51444 
2218). Theater an der Wien has 
Elisabeth, a new musical about 
the child bride of Emperor Franz 
Joseph, daily except Wed (588 
30265). The Volkstheafer 
repertory includes a new 
production of Edward Bond's The 
Sea (932776). 

Theater In der Josefs tadt has 
Peter Shaffer's Amadeus and 
Ariel Dcrfman's Death and the 
Malden (402 5127). 

• Telephone sales of tickets 
for the Staatsoper, Volksoper 
and Burgtheater are available 
worldwide for holders of credit 
cards by ringing Vienna 5131 
513 
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Spending 
dilemmas 

A GOVERNMENT that aims to 
achieve credibility by sticking to 
pro-announced targets is doomed 
to discomfort Either it abandons 
Us targets, which makes it look 
ridiculous, or its sticks to them, 
which makes it look dogmatic. In 
the case of the often-repeated com- 
mitment to the ERM, the UK gov- 
ernment now looks ridiculous. By 
all accounts, this week's Autumn 
Statement on public spending will 
make it look dogmatic. 

Yet dogmatism would be better 
than succumbing to the now per- 
vasive sense of panic. In an all too 
familiar colte face, erstwhile emu- 
lators of the Germans have 
switched unblushingly to "go go" 
economics. What the chancellor of 
the exchequer needs to do is 
ignore the panic and elaborate, 
instead, his still sketchy medium- 
term framework for policy. 

With the loss of government’s 
main economic policy and the 
economy teetering between recov- 
er. - and depression, the details of 
Mr Lamont’s spending proposals 
are a second-order issue. What 
matters most is to get the right 
relationship between fiscal and 
other policies and to put. forward 
credible proposals for dealing with 
the dismal long-term prospects for 
the public finances. 

In resisting a fiscal splurge, the 
chancellor should stress once 
more the substantial easing of 
monetary policy that has occurred 
since September 16. In all proba- 
bility. a further easing of mone- 
tary policy would be more appro- 
priate than the fiscal alternatives, 
it is too early to argue that further 
monetary loosening will, in 
Keynes' famous phrase, be like 
pushing on a string. 

Deficit danger 

Mr Lamont should also stress 
the link between inflation, pay, 
devaluation and the prospects for 
sustained recovery. Particularly 
after a devaluation which is now 
13 per cent on the trade weighted 
effective exchange rate, inflation 
cannot be assumed to be a thing of 
the past. The devaluation will also 
fall to provide an enduring 
improvement in competitiveness If 
the rate of growth of real wages 
does not fall and profitability in 
the production of tradable goods 
does not rise. 

Where does fiscal policy and 
public spending fit into the pic- 
ture? The main point here is the 

Welcome, 

Mr Yeltsin 

must be reassured that he and his 
government were on the right 
track before the military- 
industrial complex, the “red bar- 
ons” of the collective farms and 
the old party-security bosses, 
aided and abetted by a compliant 
central bank, prised open mone- 
tary discipline In July. This sent a 
flood of inflationary credits surg- 
ing through the unreconstructed 
military and heavy industries, fol- 
lowed in short order by a collapse 
of the rouble and approaching 
hyper-inflation. 

Siren calls 

Understandably distracted by 
the US elections, the debate over 
Maastricht, a looming EC-US trade 
war. and gathering recessionary 
clouds, the west has thus Car failed 
to do enough to stiffen Mr Yelt- 
sin’s resolve. Mr Yeltsin needs 
help to stay the course and ignore 
the siren calls from powerful 
potential rivals such as Mr Ark- 
ady Volsky to prop np the old 
system. 

There must be no illusions. Dis- 
mantling the old militarised econ- 
omy to flee up resources for a 
capitalist economy attuned to sup- 
plying the pent-up needs of the 
Russian people will lead to unem- 
ployment and great social strain. 
Most of the effort will have to be 
made by Ru&ians themselves. 

Yet the alternative, easy credit 
to prop up the old system, is 
already leading to hyper-inflation. 
Further down this ruinous path lie 
increasing authoritarianism, eco- 
nomic collapse and ultimately per- 
haps some form of military dicta- 
torship or even civil war. The 
post-communist countries of cen- 
tral Europe see this appalling 
prospect with far greater clarity 
than those further away. 

It is beyond the power of Britain 
alone to avert -such a fete. But 
bilateral relations are better now 
th ? n they have been for decades 
and many Russians believe that 
Britain retains significant influ- 
ence. Mr Yeltsin also comes to 
London as a new administration is 
being formed in the US. It is time 
for the US. the European Commu- 
nity and Japan to place the future 
of Russia, and the other former 
Soviet republics, higher up their 
scale of priorities. London is as 
good a place as any to signal a 
new western commitment to help- 
ing Russia help itself. 


RUSSIAN President Boris Yeltsin, 
who arrives in London today for 
his first official visit, is the bul- 
wark protecting Russia’s young 
reformers. With his reformist gov- 
ernment under siege from a coali- 
tion of conservatives similar to, 
but more intelligent than, the one 
that mounted last year's foiled 
August coup, he deserves as much 
support as he can get from the 
west, and especially from the 
European Community, of which 
Britain is part. 

His welcome visit should be 
used as an opportunity to under- 
line that, despite domestic distrac- 
tions and recessionary trends 
throughout Europe, Britain and 
the Community understand that 
the fate of Europe, as well as of 
Russia, is linked to the success of 
Russia's pursuance of market 
reforms. 

The post-communist govern- 
ments of central Europe have 
already shown that the kind of 
reforms attempted by the govern- 
ment of Mr Yegor Gaidar are able 
to bring tangible material and 
moral benefits within a reasonable 
period of time. Earlier this year 
Russia itself started to see the first 
signs that market reforms and a 
tight monetary policy could help 
to put goods into shops and pro- 
vide the indispensable incentives 
for people to assume the risks of 
entrepreneurship. 

The task facing Russia, mired In 
a uniquely destructive economic 
and political system of Its own cre- 
ation for over seven decades, is 
much greater than that confronted 
by central European countries. 
The latter’s cultural roots arc in 
western Europe and they were 
forced to adopt a clearly alien sys- 
tem for "only” four decades. 

Western backing 

Nevertheless, the way that cen- 
tral Europe is dealing with the 
problems of creating new market 
institutions, modernising the 
banks, privatising State assets and 
attracting foreign equity invest- 
ment is relevant to the long-term 
solution of Russia's problems. 
What Mr Yeltsin needs is western 
backing to help tailor these 
reforms to Russian circumstances, 
supported by Ear greater western 
equity Investment, as well as more 
governmental and institutional 
help. 

Mr Yeltsin, not an economist, 


dire prospects for public finances 
in the longer term. The public sec- 
tor borrowing requirement this 
year may be about £35bn (5 ‘A per 
cent of gross domestic product) 
and well over £40bn next year <6 
to 7 per cent of GDP). That looks 
bad, but oceans of red Ink can be 
tolerated in a slump. More worry- 
ingiy, such deficits could become 
structural partly because of the 
permanent increase in the interest 
bill (some £3bn-£4bn for each year 
of such deficits), but still more 
because of what has been happen- 
ing to the economy. 

Inaccurate forecasts 

la March 1990, the Treasury 
believed that real GDP in 1993-94 
would be 8 to 9 per cent larger 
than now seems likely. Unless the 
UK enjoys a long recovery at a 
faster rate than the 2V< per cent a 
year that the Treasury then 
thought to be the trend, the econ- 
omy will remain almost 10 per 
cent smaller than was expected 
only 2 l A years ago. Self-evidently, 
the UK will also be unable to 
afford the public spending plans of 
that time, let alone increases that 
are more than cyclical Even the 
increase in unemployment does 
not, it should be noted, necessarily 
foil into the cyclical category. 

The question for the govern- 
ment, part political and part eco- 
nomic. is how much of the pain to 
impose now and how much in 
future years. Higher taxes and 
spending cuts would seem inevita- 
ble, though now does not look like 
the ideal time for either. But that 
Is not what the government is pro- 
posing. Its planning total of 
£244.5bn for 1993-94 represents a 
real increase of around 4 per cent. 
Provided it delivers the needed 
monetary loosening, that target 
should be met. 

Yet failure to do so would not be 
the end of the fiscal world. An 
enfeebled government must be 
careful not to lay itself open to the 
accusation of starving poor wid- 
ows and orphans. Maintaining 
existing investment projects must 
also be sensible. Even control over 
public-sector pay cannot be iso- 
lated from what is happening else- 
where in the economy. 

Mr Major inherited a strong fis- 
cal position. His challenge is to 
use the fiscal flexibility he has 
now, while putting forward a cred- 
ible plan for reducing the scale of 
borrowing in the future. 


National leaders need to make painful 
choices to rescue the cause of European 
unity, writes Lionel Barber 

Bad blood in 
Brussels 



lems facing Europe - the accelerat- 
ing downturn which in turn israls- 


T he cause of European 
unity has always been a 
fragile enterprise. With 
the Gatt world trade 
talks in the balance, and 
the prospects for ratification of the 
Maastricht treaty cloudier than 
ever, the row last week over 
whether Mr Jacques Delors had sab- 
otaged a US-EC agricultural deal 
was a damaging blow to an already 
bruised Community. 

Mr Delors' position as president 
of the European Commission 
appears secure, as long as Mr Ray 
MacSharry, the EC agricultural 
commissioner and a lead Gatt nego- 
tiator. foils to produce unequivocal 
evidence to support his charges 
against the Frenchman. But the 
recrimination over Mr MacSharry’s 
allegations will linger, fuelling the 
atmosphere of mutual suspicion 
inside the Commission and among 
member states, and strengthening 
the Impression of disarray. 

Faced with some of the bleakest 
economic prospects since 1945, 
Europe's politicians are increas- 
ingly held hostage by domestic 
political pressures, whether they be 
from French farmers, a bandful of 
Tory Euro-sceptics or the need to 
maintain high interest rates to pay 
for the costs of German reunifica- 
tion. The question being raised in 
Brussels is whether EC leaders wfl] 
recover their nerve in time to take 
the decisions necessary to end the 
current crisis of confidence inside 
the Community. 

“We need convincing action on 
tiie issues at band,” said a senior 
EC official last Friday, warning that 
the future of the Maastricht treaty 
was at stake, “but people are going 
back to the bad old days when they 
do not expect much from the Euro- 
pean Community.” 

The Gatt debacle underlined the 
EC's near-paralysis. The stand-off 
on agricultural policy between 
France, tacitly supported by Ger- 
many, and Brussels, in the shape of 
the redoubtable Mr MacSharry. has 
been one of the worst-kept secrets. 
If weekend efforts to relaunch the 
EC-US talks succeed, there may still 
be a chance of averting a transat- 
lantic trade war which no one 
wants. However, the way in which 
member-states have meddled in the 
Commission's negotiating efforts 
has revealed institutional weak- 
nesses in the Community. 

Even if a Gatt breakthrough 
materialises, a host of other prob- 
lems is piling up before the next EC 
summit in Edinburgh early next 
month, starting with the UK gov- 
ernment's decision last week to 
delay final ratification of the Maas- 
tricht treaty until after a second 
Danish referendum next year. 

Mr John Major’s decision to delay 
ratification caused consternation in 
European capitals. Most officials 
believed they had a solid British 
commitment to press ahead with 
Maastricht as fast as possible, with- 
out renegotiation. Mr Major was, in 
fact, more circumspect. leaving 
open the possibility of proceeding 
after Christmas. 

Despite his caveats, several Euro- 
pean governments Felt misled. The 
narrow Commons majority on 
Wednesday night in favour of pro- 
ceeding with Maastricht was to 
their mind a victory for the treaty. 
In the event, the three-strong major- 
ity showed how close Mr Major had 
come to defeat. 

Yet the real importance of the 
British delay Is that it adds to the 
uncertainty which has been sapping 
the strength of the European Com- 
munity for the past six months. 
Ever since the narrow Danish vote 
against Maastricht, the EC has been 
engaged in internal crisis manage- 
ment, often to the exclusion of more 


pressing external matters such as. a 
Gatt agreement and civil war in the 
former Yugoslavia. 

The Community’s recent attempts 
at “Euro-building” have occasion- 
ally appeared to be an uneasy mix 
of the very important and the very 
unimportant. Efforts to promote 
“transparency” in the aftermath of 
the narrow Yes vote in the French 
referendum on Maastricht led to Mr 
Major's suggestion that EC leaders 
should devote a five-minute speech 
in Birmin gham to their vision of 
Europe. This was greeted with gen- 
tle derision in Europe, but efforts to 
make “subsidiarity” - devolving 
powers to the lowest appropriate 
level - comprehensible to the ordi- 
nary public have been equally 
unsuccessful 

Meanwhile, leaders have found, it 
easier to shuffle important business 
to one side. The turbulence in the 
European exchange rate mechanism 
in September, which led to the with- 
drawal of the Italian lira and the 
British pound and to the devalua- 
tion of the Spanish peseta, let loose 
shocks Inside the European Mone- 
tary System which are still rever- 
berating. Yet member-states have so 
for confined themselves to technical 
discussions, on the grounds that a 
public debate about reform of the 
ERM could unsettle financial mar- 
kets and precipitate another cur- 
rency crisis. 

Similarly, there is little public 
debate on the acute economic prob- 


ing questions about the common 
drive for economic convergence and 
future European monetary union 
laid out in the Maastricht treaty. 

Some preliminary work on a new 
growth policy is being conducted by 
Mr Delors and Mr Henning Christo- 
pherson. European commissioner 
responsible for economic policy; but 
even the most idealistic Europhiles 
In Brussels know that the burden 
for promoting growth lies with the 
member states. 


ise extra funding for the poorer 
southern members and Ireland 
which Mr Defers insists must be 
extended if they are to have any 
hope of surviving the deflatfenary 
impact of the drive to monetary 
union. 

The Commission's original pro- 
posal, based on 2 ^ per cent annual 
growth, was to increase EC spend- 
ing by about 30 per cent over five 
years. The Idea was to lift spending 
from L2 per cent of the Communi- 
ty’s gross domestic product to L37 
per cent of GDP by 1997. But several 
countries, led by Germany and the 
UK. forced this proposal off the 
table last spring on the grounds 
that is was too ambitious at a time 


of budget-tightening. 

Now the 15 per cent growth fore-' 
casts look unrealistic. Therefore, in 
his latest proposal, Mr Delors wants 
to revive his idea of spreading the 
increase in funds over seven years, 
with a freeze on spending at L2 per. 
cent of GDP for the first two years. 
Close colleagues, who describe Mr 
Delors as “very bruised”, believe 
that failure to agree a budget pack- 
age could prompt another rerigna- 
tion threat possibly even an irrevo- 
cable decision to quit 

Such a threat may work; but it is 
becoming increasingly clear that 
countries such as Germany are hesi- 
tant about paying the high eco- 
nomic price for political cohesion in 


man unification. “The tensions 
between donors and recipients in 
the Community is one of the com- 
ing big themes.” says a US diplomat 
in Brussels. 

The next big political test for the 
EC will be how it tackles the Dan- 
ish question. Already several mem- 
ber states, notably Spain, Germany. 
France and Ireland, are suggesting 
privately that Danish requests for 
“legally binding* agreements on a 


the Danish foreign minister charged 
with ex plaining his country's posi- 
tion. is in reality presenting 
demands largely dictated to his 
minority government by opposition 
parties: he himself has little faith in 
those demands. At the same time, 
says one senior EC official, member 
states . are kidding themselves If 
they believe they c* n significantly 
ch an ge the Danish demands, since 
they are almost certainly the neces- 
sary price for securing ratification 
nest year. 

in this official's view, there are 
only three options to settle the Dan- 
ish question- First, a new document 
setting out in explicit detail the 
post-Maastricht rights and obliga- 
tions of Denmark to the EC, and 
vice versa. Such special treatment 
would be enormously complicated 
and would almost certainly prove 
unacceptable to the member state?. 

T he second option is the 
threat of divorce - an 
ultimatum to Copen- 
hagen that unless it 
accepts a non-legally 
binding political declaration cover- 
ing its demands, it must leave the 
Community. 

The third option Is to accept the 
Danish terms, recognising that a 
good deal of what the Danes are 
seeking is not explicitly required by 
the treaty. Thus the Community, 
working with the Danes, would 
draw np a text on the basis of which 
the Danish people would ratify 
Maastricht. And one expert view is 
that such document could be legally 
binding upon the Danes, but would 
not require re-ratification by other 
members states. 

“Anything can be done from a 
legal point of view,” says the 
expert, “in the end it comes down to 
a political decision - and the 
words." 

One last alternative for the mem- 
ber states is the Micawber option - 
to postpone a settlement of the Dan- 
ish question until after the Edin- 
burgh summit in the hope that 
something turns up. This carries 
great risks. Along with the Delors D 
package, Maastricht ratification by 
the 12 has a direct bearing on the 
timetable for the next stage of Euro- 
pean Union In 1996 - when the 
Maastricht treaty is scheduled to be 
reviewed, and when some countries 
may be ready to proceed to mone- 
tary union. 

Approval of Maastricht and a 
Delors H package are also the pre- 
conditions for opening EC member- 
ship negotiations with Austria, Fin- 
land and Sweden. Until recently, it 
had been assumed that entry talks 
might proceed early next year 
despite the problems with ratifica- 
tion. 

The British delay, says one EC 
official, offers countries such as 
Spain a ready-made excuse to block 
the negotiations. One good reason is 
that firmi passage of Maastricht In 
the UK House of Lords might not be 
complete until well into the' 
autumn. If Austria, Finland and 
Sweden are forced to wait, there Is a 
danger that ratification of their own 
membership treaties will be delayed 
until late 1994 or 1995. This could 
leave them in no man's land when 
it comes to the Maastricht review 
conference in 1996 when they had, 
in fact, hoped to be fully participat- 
ing EC members. 

The EC would thus risk becoming 
divided between members inside 
tiie Community, members with one 


A 


pivotal test of political 
will centres on member- 
states’ approval of the 
aocaUed Delors U pack- _ the Community, particularly given 
age. This would author- the unexpectedly high costs of Ger- 


UK-style opt-out on a single cur- foot outside such as Denmark and 
rency and an exemption from a Britain, and wouid-be members 
putative common European army from Scandinavia clamouring to 
will have to be watered down. come in. This uneasy ambiguity 

For all its serious nsss.'there is an bears more than a passing resem- 
Alice in Wonderland qualify to the blance to the unhappy and increas- 
debate. Mr Uffe-Ellemann Jensen, ingty untenable position today. 


Samuel Brittan 


Too early for requiem 


The majority of peo- 
ple who operate in 
the media have 
never been slow to 
pronounce the doom 
of competitive lib- 
eral capitalism. This 
majority includes 
many of those who 
write for financial 
institutions, admittedly in more 
guarded style, bat whose views are 
regarded by politicians as represen- 
tative of the markets. Indeed mar- 
ket participants themselves are 
often bad at malting the case for 
what they are doing and too often 
give the impression of turkeys cele- 
brating the coming of Christmas. 

The combination of prolonged 
recession, boom and bust in finan- 
cial markets, and above all Bill 
Clinton’s victory in the US presi- 
dential election has put new heart 
into the anti-capitalist forces, and 
the sound of their celebrations will 
go on awhile. 

Let me not begrudge people their 
moments of happiness. Those of us 
who take seriously the adjective 
“liberal" before capitalism will not 
shed any tears aver the failure of 
Mr Bush's campaign, with Us mobi- 
lisation of intolerant religious fun- 
damentalism and its near-McCar- 
thyite search for dirt against those 
who opposed the Vietnam war and 
who experimented with stimulants 
other than tobacco and alcohol. 

The best antidote to anti-capital- 
ist triumphalism, as to most fads, is 
a little history. The present swing 
of the pendulum 1$ mild Indeed 
compared with the permanent state 
of opinion up to a decade or two 
ago. Go into any library and pick up 
at random political or economic 
books written between the wars or 
in the first postwar decades. You 
will find in most of them the 
assumption that some form of col- 
lectivism - in the shape of more 
government intervention, owner- 
ship and control - is the wave of 


the future and the only argument 
was how quickly and by what route 
it would arrive. 

Today the great shadow over 
comprehensive planning and state 
ownership is the ignominious col- 
lapse of the Soviet Union and its 
satellites. Only a fool would have 
expected a successful capitalism to 
emerge from the ashes in a couple 
of years. The fact that a carefully 
nurtured system of law, legislation, 
customs and habits and - of course 
infrastructure - is required shoold 
surprise no-one except a few equi- 
librium economists. There is, more- 
over. no beckoning “third way” 
between communism and capital- 
ism. The country which most nearly 
offered this, Sweden, is busily dis- 
mantling many of its most Interven- 
tionist institutions, reducing public 


Market participants 
too often give the 
impression of turkeys 
celebrating the 
coming of Christmas 

spending and tax percentages, and 
is suffering from the recession and 
unemployment usual In an attempt 
to squeeze Inflation out of the econ- 
omy. 

The one large country enjoying 
successful growth appears to be 
China, which combines an emer- 
gent capitalism with a ruthless 
political dictatorship reminiscent of 
the Pinochet regime in Chile, ft may 
appeal to those capitalists - cer- 
tainly not liberal ones - who put 
measured economic growth above 
personal liberty and civil rights. 
Moreover China's success is so far 
merely relative. It Is growing rap- 
idly from a low leveL 
Too many capitalist supporters 
allow their mews to be guyed by 
opponents. For instance, the taxa- 
tion of the bulk of the population to 


help the least well off or the victims 
of change is of course part of a 
civilised capitalism. Ideally, redistri- 
bution should take the form of cash 
- which respects the choices of the 
recipien t . But when, as in the case 
of medical services, cash transfers 
do not work well a publicly funded 
system does not take us along the 
road to serfdom. The fatal stage is 
later, where in the name of prevent- 
ing that most British of crimes - 
queue jumping - the provision of 
private alternatives is prevented. 

When it comes to evils such as 
environmental pollution, remedies 
which use the price mechanism or 
redefine property rights are infi- 
nitely better than the top-down 
approach that have caused such 
havoc in eastern Europe. The US 
has been unable to afford a decent 
safety net, not because of capital- 
ism. but because of interest group 
democracy that purloins an exces- 
sive share of resources for the mid- 
dle-class welfare state and the mili- 
tary-industrial. complex. If Bill 
Clinton can roll back these interest 
groups 1 shall be the first to go to 
Washington as a humble and peni- 
tent pilgrim. 

The most recent war cry of those 
who realise that old style socialism 
Is dead is to say that the supposedly 
planned Japanese and German vari- 
ants of capitalism are better than 
the more buccaneering Anglo- 
American variety. (How about the 
Italian, which is the most bucca- 
neering of all?) These slogan-mon- 
gets seem not to have noticed the 
hash which the German social part- 
nership has made of re unificatio n 
or the financial collapse in Japan. 

It is no longer so fashionable to 
praise the French system. Yet what 
aspects of It are threatening the 
Gatt round? It is not the more com- 
petitive spirit In industry and com- 
merce, but state support for French 
formers. If there is to be a requiem 
it should be for knee-jerk and pro- 
ducer-driven interventionism. 



THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCK DESCRIBED BELOW IS NOT 
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BANK OF ENGLAND. 


ISSUE OF £1,200,000,000 
8 per cent TREASURY STOCK, 2009 


SCHEDULE OF PAYMENTS: 

On issue £25.00 per cent 

On 14th December 1992 £35.00 per cent 
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Classroom reform fails 
the freedom test 

John Patten- s Education Bill promises schools more independence 
but it may actually reduce their power, writes Andrew Adonis 
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T he government’s Edu- 
cation Bill, which 
starts its progress 
through the Commons 
this afternoon, is designed to 
make state schools in En gland 
and Wales fit for the &lst cen- 
tury. Since, by general consent, 
too many of them are unfit for 
the late 20th. it is an ambitious 
but imperative goal. 

Mr John Patten, the educa- 
tion secretary, claims that 
“choice and diversity” lie at 
the heart of his bQL tti«? tu r n ? 
To make all schools self-gov- 
erning, busting the monopoly 
of local education authorities 
(LEAs), putting parents and 
teachers in the driving seat, 
and creating a market in edu- 
cation to increase opportunity 
for alL 

The means? Grant-main- 
tained (GM) status, by which 
head teachers and school gov- 
ernors are set free from their 
local council bureaucrats, 
made accountable to parents, 
given a block grant from the 
state broadly related to their 
numbers, then left to get on 
with U. 

That is the rhetoric. The 
reality is different As with so 
many of the reforms of the 
Thatcher decade, the Educa- 
tion Bill and wider government 
education policy reflect contra- 
dictory pressures. On the one 
hand they laud the market; on 
the other, they shackle it at 
every turn. 

Consider the position of Mr 
Patten’s self-governing grant- 
maintained schools. 

Undeniably, GM schools will 
have greater control of their 
flnanrws and Internal manage- 
ment than under the old LEA 
regime. This can only be posi- 
tive. Under the local manage- 
ment of schools policy, most 
schools already enjoy wide 
budgetary discretion. But a 
visit to most GM schools 
reveals an extra sense of pride 
and commitment among the 
staff at r unnin g their own 
show entirely free from local 
bureaucrats. 

There are fears that the pro- 
posed Funding Agency for 
Srfrnnl&, which will distribute 
grants to GM schools, will 
yield a new set or nnelected 
officials to replace the old. On _ 
that the jury is out” Mr Pat- ~ 
ten’s bill deliberately makes no 
provision for regional agencies, . 
and he is adamant that the 
national agency will largely 
confine itself to sending out 
the cheques. 

Even if that proves to be so, 
the powers of the state over 
schools remains vast - and 
under the current bill, they 
will be increased in crucial 
respects. 

Some of the new powers 
relate to regulation, notably 
the provision for regular 
inspections under the aegis of 



Timor HunpArtt* 

Mr John Patten: plans to exerdse far-reaching powers 


the new Office for Standards In 
Education (Ofsted). For all the 
controversy over “private” 
inspectors - Ofeted’s licensing 
procedure will make them pub- 
lic in all but name — this 
aspect eqjoys wide support So 
does the plan for “education 
associations" - task forces - 
to take control of schools certi- 
fied by Ofsted that fail to pro- 
vide an acceptable standard of 
education. The associations 
could hardly do other than 
improve such schools, provided 
high-calibre staff can be 
recruited. 

However, the government 


object, a public inquiry will be 
held. But whatever its findings, 
Mr Patten is allowed to do 
what he likes apparently with- 
out having to give reasons for 
any decision to over-ride oppo- 
sition. 

This approach offends even 
the haziest notions of the mar- 
ket and local accountability. 
As one prominent Tory educa- 
tionalist put it, if Mr Patten 
really had faith in a numbers- 
related funding formula pins 
the work of Ofsted, surplus 
places should take care of 
themselves without leading to 
unacceptably low standards in 


Mr Patten is allowed to do what he 
likes, apparently without having to 
give reasons for a decision 


has taken, or plain to taloe in 
the current Mil, a whole pano- 
ply. of powers which ran con- 
trary to the self-governing 
notion, even admitting the 
need for strong regulation. 

First, Mr Patten intends to 
exerdse far-rea chin g powers to 
reorganise schools. He argues 
that the expense of LSm sur- 
plus places in schools nation- 
wide obliges him to do so. 
Under the bill, he wOl have the 
right to by-pass LEAs and GM 
schools and draw up his own 
reorganisation proposals for 
any locality. Where the locals 


those small schools which sur- 
vived. Mr Kenneth Clarke, Mr 
Patten’s predecessor, was 
attracted to the idea, and pro- 
posed to earmark funds for 
successful schools wanting to 
expand - the reverse side erf 
the coin. One of Mr Patten's 
first acts on taking office was 
to cancel that proposaL 
As to accountability, parents 
and schools - GM or not - 
win have no redress against an 
education secretary deter- 
mined to reshape their educa- 
tion system. At present, they 
can lobby their LEA and vote 


it out of office if they want. 
They can also appeal to the 
education secretary as a last 
check against their LEAs. Such 
is the government's distrust of 
local councils that Mr Patten is 
not prepared to give LfiAs any 
rale in checking his discretion. 
Nor is he prepared to consider 
other democratic devices. 
Local referendums have a long 
tradition in British local gov- 
ernment; the argument for 
them in the case of a wholesale 
school reorganisation is potent 
- it is the Mnri of issue which 
dominates the of 

a locality. 

The second area of unres- 
trained government authority 
relates to the curriculum and 
examinations. In the 1980s, 
almost everyone agreed that a 
national curriculum of some 
sort was necessary, and its 
Inclusion in Mr Kenneth Bak- 
er's 1968 Education Reform Act 
caused little controversy. 

It was generally assumed 
then, however, that the govern- 
ment would introduce a loose 
framework curriculum and 
leave schools a large measure 
of freedom. Not so. With every 
year, state interference has 
increased. Last year, Mr Clarke 
appointed Lord Griffiths, for- 
mer head of Lady Thatcher’s 
policy unit, as head of the 
quango responsible for school 
assessment. He proceeded to 
reshape large parts of the post- 
1988 system. Mr Patten has 
gone further stiLL This summer 
he even decreed that all 14- 
year-olds would be forced to 
study one of three Shakespeare 
plays - including Julius Cae- 
sar - for their national 
English tests. 

It is the same tale with 
exams. Last year Mr Clarke, 
after no consultation and to 
the consternation of most 
teachers, anntmtusuf that the 
course work component of the 
GCSE, the p*»ra taken by all 
16-year-olds, was to be slashed. 
Schools had to change courses 
at short notice. Yet both he 
and Mr Patten to date have 
ruled out of court any re f orm 
of A-levels, despite the over- 
whelming consensus for 
change among teachers, educa- 
tionalists and businessmen, 
who. are concerned that a fifth 
of all' candidates are left with 
little to show for their work, 
with even the successful 
obliged to specialise tsr earlier 
and more narrowly than their 
Continental counterparts. 

So “choice and diversity" 
operate within narrow con- 
fines. Local bureaucrats and 
the education establishment 
are being shown the door. But 
education is evidently too 
important to be left to parents 
and teachers. It is no surprise 
that Mr Patten has taken to 
dubbing himuflif “the nation’s 
headmaster". 


Observer 


Forecasting 
^ the forecast 

■ Deciding what numbers to 
extract from a forecast is, for 
the UK Treasury, as much a 
function of psychology as It 
is of correctly interpreting 
economic reality. 

For this reason, just about 

everyone should be able to 
enjoy Observer's latest compet- 
ition. This is to anticipate the 
Treasury's forecast which will 
be con taine d in Thursday’s 
Autumn Statement. . 

In tiie past two years, official 
forecasters have sounded 
fo olishly b ullish in their 
predictions of growth and 
demand - not that they have 
been short of the company erf 
City economists in their 
erroneous predictions. 

However, those infamous 
green shoots stfll stay 
stubbornly underground, and 
the need to calm the country 
ahwni of an imminent general 
election has, for the moment, 
passed. How gloomy can the 
boffins afford to be? 

Equipped with the latest City 
projec tions, and a mild bolt 
for amateur psychology, 
readers are invited to fax, to 
071-873-3926, their best 
attempts to get Inside the 
Treasury mind. 

Forecasts of the forecast 
should encompass the 
following economic indicators 
during 1993: growth in gross 
domestic product, in fixed 
investment, in consumer 
s pending and in manufacturing 
output; the size of the current 
account deficit; and the 
year-on-year change in the 
retail prices index as measured 
in the fourth quarter. 

Entries should arrive by 
noon on Thursday and a bottle 
of malt whisky awaits the set 

of numbers that most . 
accurately reflects the official 
version of the near-term fate 
of the UK economy. 

To encourage the new spirit. 


of glasnost inside the 
department. Observer extends 
a special invitation to the 
iterimiw of Great George 
Street to enter the contest 
themselves, ft is, after all. 
possible that the numbers will 
be altered at the 11th hour. 


Up the poll 

■ A small problem of 200 per 
emit inflation members 
of Ireland's outgoing 
parliament who wish to stand 
for re-election. The deposit for 
candidates, which has stood 
at I£IM since the 1920s, is. 
going up to more than I£300. 

Still, ft might have been 
worse. Environment minister 
Michael Smith bad wanted to 
up the ante to K500 until he 
bowed to opposition protests.' 


EC come, EC go 

■ What is the Yorkshire Post 
doingfor Europe? Furnishing 
the co mmunity with 
straight-talking PR men from . 
the ranks of its past 
employees, ft would seem. . 

Following indications that 
former Downing Street press 
spokesman and strident 
Euro-sceptic Sir Bernard \ 
Tngham may be off to the 
European Commission to help 
improve its Image, fellow ' 
Yorks Wreman John Wright, 
head of. press relations at the 
Central Statistical Office, 
reveals that he has decided 
to jump on to the 

Euro-bandwagon. 

Wright, 49, is off to 
Luxembourg to take charge 
ofpress contacts at Eurostat, 
which co-ordinates statistics 
for all EC member states. Like 
In gham, Wright worked on 
the Yorkshire Post, and, while 
his private views on the grand 
European endeavour are not 
known, he does share ■ 
something of his more famous 
former colleague’s well-known 
irascibility. 



“H they won’t buy onr wine, 
we wont buy their Stetsons” 

While Sir Bernard gained 
notoriety through acting as 
Lady Thatcher's mouthpiece. 
Wright too has had to work 
in recent months for a 
sometimes unpredictable boss 
fn the shape of Australian Bill 
McLennan, who took over as 
bead of the CSO in March. 

■ McLennan. CSO officials say. 
actively encouraged Wright 
to seek glory mi a broader 
plane. What does that mean? 


In camera 

■ In what could lead to the 
greatest turn-off of all time, 
the European Community is 
timslderiiig televising its 
minis terial meeting s on such 
topics as the maximum net 
speed, torque and power 
permissible for two or 
three- wheeled vehicles. 

The proposal, intended to 
show that the EC is not a 
secretive power-hungry 
bureaucracy, is to be discussed 
by member countries' foreign 
ministers today - behind 
closed doors, of course. 

Progress is likely to be 
delayed, however, not only 
by ministerial disagreements 
about how for to open up 


community business to the 
public, but also because 
Brussels’ diplomats are 
unenthnsiastic. 

“If you open ft all, you run 
tire risk that people will simply 
play to the crowd all the time,” 
sa i d one of them. “Anything 
really important will be settled 
by telephone, in the corridors 
or, God help us, in the toilets.” 


Universal type 

■ To anyone working outside 
the financial sector, job-titles 
in the City of London can often 
be not only bemusing but awe- 
soma Where else, for instance, 
could people be arrogant 
enough to style themselves 
“heads of global custody"? 

So it’s comforting to learn 
from Day Associates’ latest 
pay-survey of London banks 
that the Square Mfie still 
harbours one type of employee 
who can be found existing, as 
distinct from working, in 
organisations of all sorts 
throughout the world - the 
“position-keeper". . 

To the City’s credit, such 
people seem unusually rare 
there. Only 25 of the 111 banks 
surveyed employed them. 
Moreover, with an average 
salary of £13,468, they look to 
be less well paid just for being 
there than are their counter- 
parts in other fields of work. 


Lateral 

■ Interviewing patients at a 
psychiatric nursing home, a 
researcher asked the first what 
was 3 times a “Friday came 
the reply.' Sighing, the 
interviewer called the next 
one and inquired what was 
5 times 5. This time the answer 
was “133”. When the third one 
responded to 4-times 4 with 
”16", the researcher brightened 
up. “How did yon wort: it out?" 

ho aqlrpH “ Eas y* splri tii» 

patient “I just took Friday 
away from 133." 


LETTERS TO THE EDITOR 

Number One Southwark Bridge. London SE1 9HL 

Fax 071 873 5938. Letters transmitted should be dearly typed and not hand written. Please set fax for finest resolution 


Treasury not 
to be totally 
excluded 

From Mr Alan Budd. 

Sir, In his article “Not 
accountable yet” (November 21, 
Samuel Brlttan says that in my 
article “Disarming the Trea- 
sury” I proposed that the Trea- 
sury should cease to be a fore- 
casting organisation. 

In that article (which I wrote 
while I was at the London 
Business School). I said that 
there should be a considerable 
widening of the sources of 
advice for the chancellor and a 
reduction in the weight placed 
on the Treasury’s internally 
generated views. But I added: 
“This would not exclude the 
Treasury from offering inde- 
pendent advice, based on its 
own analysis and forecasts." 
Alan Budd. 

30 Laurier Road, 

London NWS 1SG 


UK would be 
biggest victim 
in trade war 

From Sir Anthony Meyer. 

Sir, Far more worrying than 
the slippage of the timetable 
for the ratification of the Maas- 
tricht treaty is the threatened 
outbreak of protectionism 
nniwra progress in the General 
Agreement on Tariffo and 
Trade talks can be swiftly 
resumed. 

The consequences of a trade 
war would be disproportion- 
ately serious for Britain, which 
is more dependent on trade 
than almost any other industri- 
alised nation. 

Surely even the most dogged 
Euro-sceptic can now under- 
stand that, if we remain on the 
fringes of the European Com- 
munity, or even if we pull right 
out of It, we shall be worse hit 
than any by a world trade war; 
that it is therefore more than 
ever vital for os to be at the 
heart of the European Commu- 
nity trying to influence it 
towards compromise in Gatt 
and to open trading policies. 
Anthony Meyer. 
polity director, 

European Movement - UK, 
Europe Bouse, 

158 Buckingham Palace Road, 
London SW1W9TR 


Global security now 
inseparable from 
economic issues 


From Mr Richard Kozul- 
WrighL 

Sir. Edward Mortimer's open 
letter to the president-elect of 
the US t“Dear Mr President", 
November 4} well describes 
some faffljlfa r and not so famil- 
iar challenges which will be 
faced by a new administration 
in Washington. 

Of particular interest, given 
the lack of any detailed discus- 
sion of foreign policy issues 
during the election campaign, 
are his recommendations to 
bolster the role of multilateral 
institutions and particularly 
the United Nations. However, 
Mr Mortimer's emphasis on 
multilateral policing 
operations is unduly one-sided. 

In this respect. Governor 
Clinton’s stated recognition 
that, in an increasingly inter- 
dependent world, foreign pol- 
icy concerns and domestic eco- 
nomic strength are 
inseparable, offers a far more 
hopeftil message than Mr Mor- 
timer's exclusive concern sim- 
ply to double the number of 
bobbies on the (global) beat by 
enhancing the UN’s military 
role. Indeed, Governor Clin- 


ton’s message echoes a 
long-standing recognition in 
large parts of the international 
community, including agen- 
cies. that global security is 
inseparable from economic and 
social development. 

The urgency of forging an 
international economic per- 
spective to match that likely to 
emerge from Washington in 
the coming months cannot be 
understated at a time of contin- 
ued economic uncertainty in 
the world economy. What bet- 
ter way of matching the 
renewed activism in Washing- 
ton than enhancing the multi- 
lateral economic structures 
already In place with a 
long-standing commitment to 
international co-opcration, 
political pluralism and global 
economic development More- 
over, it is precisely through 
support to such institutions 
that Mr Mortimer’s laudable 
ideal of a world citizen is most 
likely to be achieved. 

Richard Kozul-Wright. 
Department of Economic 
and Social Development, 

United Nations, 

New York 


Federalism 
designed to 
confuse 

From Mr Cordon Paul Hediyer. 

Sir. There arc two forms of 
federation principle which can 
be applied: 

11 Ali powers, which have 
not been specifically retained 
by individual states, automati- 
cally arc transferred to the cen- 
tral federal organisation. 

2) All powers, which have 
not been specifically granted to 
the central federal organisa- 
tion, remain with the individ- 
ual states. 

Which principle does Europe 
want to apply? 

In the interests uf clarity, 
many years ago, the 
Americans opted fur the 
former. Switzerland for the 
latter. 

From the declarations uf Mr. 
Martin Ban german n. vice- 
president of the European 
Commission, contradicting Mr 
Major, it would appear that 
Europe has opted for neither 
solution, which would seem to 
be a solid base for current and 
future confusion. 

Gordon Paul Hciliger, 
managing director. 

Custom Management. 

22 Court Drive. 

Stanmorc, 

Middlesex HA 7 1QH 


Simple answers to restraining wage growth 


From Mr David Layton. 

Sir, 1 refer to Professors Lay- 
ard and Bean’s personal views 
(“Shut the stable door", 
November 4). I do not feel com- 
petent to argue about the 
macroeconomics of wage push 
inflation and stop-go history, 
and do not propose to do so. If. 
however, one is looking for a 
simple policy to restrain pay 
growth, then I suggest that ft 
is easier to get general agree- 
ment and effective action 
about the timing of increases 
rather than about their size. 

Why not have a generally 
agreed recommendation, or 
guideline, to postpone all 
increases whenever they come 
up by three months without 
any backdating. 

In a situation of low inflation 
this delaying would not cause 
hardship apd need not call for 
any complicated policing, but 
would have an important 


effect In a year, one could, per- 
haps, look afresh at the situa- 
tion created and possible 
improvements to tbe simple 
process of modifying the inter- 
vals between settlements. 
David Layton, 

Incomes Data Services, 

193 St John Street, 

London EC IV 4LS 

Prom Mr John Woodthorpe. 

Sir, Two cheers for Profes- 
sors Layard and Bean for cor- 
rectly identifying, first infla- 
tionary wage awards as the 
basic problem of the British 
economy and, second, employ- 
ers as the guilty party. How- 
ever, their solution is neither 
far-reaching nor effective 
enough. 

Quite apart from the public 
sector, the services sector - 
now the dominant sector in the 
economy ~ is notorious for no 
productivity improvement. In 


industry, cutting out profligate 
excess manning hardly justi- 
fies pay increases for the 
remainder. Nowhere in the 
economy docs labour have 
much, if any, impact on pro- 
ductivity. Instead, R&D, good 
design and new investment 
make the difference. 

So, nipping wage inflation in 
the bud is critical. A way 
would be for the chancellor to 
announce that tax rates will be 
indexed to wage inflation, per 
cent for per cent, above 
achieved national productivity 
improvement. 

A crude penalty, perhaps, for 
that small minority who 
achieve above-average produc- 
tivity, but then drastic action 
is needed if 1 am not to see the 
pound worth a dollar or a 
D-mark in my lifetime. 

John Woodthorpe, 

54 Eaton Place, 

London SW1 
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Who says SnoSystrou is the best? 

Sun Systems has received the recommendations of 
accountancy institutions around the world. Additionally, 
major industry experts continue to give SttnSystems 
dvdr endorsement. 

(in fact, one of the leading computer publications has 
made SunSystems their ‘Best Buy’ J times in tbe last 
five years). 

Who uses SunSystems? 

SunSystems is used in m countries at over 
7000 sites. Indeed. SunSystems has become the standard 
for some of the world's top corporations and financial 
institutions. 

Why? 

Quite simply. SunSystems has proved itself to be 
more than able to meet both their current and future 
requirements. They have chosen SunSystems because of 
its flexibility, user functionality and total hardware 
Independence. And being available now in 12 languages. 
SunSystems really knows no frontiers. 

Isn't it time yon revie wed SunSystems for yourself? 

To find out more about SunSystems, the world's best 
accounting software, simply dip your business card to tbe 
coupon or call Systems Union on (PMSr 3131. 
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Bitter debate on the borderline 

Germany is reluctant to act over immigration, writes Judy Dempsey 


GERMANY today comracmorates 

Krisialtnadit, when synagogues 
and Jewish businesses were ran- 
sacked by the Nazis In 193S. It 
also celebrates the collapse of the 
Berlin Wall In 1989. 

However, any sober reflection 
of these two events has been 
smothered in an emotional and 
bitter dispute between the main 
political parties about how to 
deal with the rapid influx of refu- 
gees seeking asylum. 

The debate is partly in 
response to the growing number 
of assaults by rightwing extrem- 
ists on foreigners, as well as 
increased vandalism of Holocaust 
memorials. But it is primarily 
about the effect unification of the 
two Germany* has had on the 
country's asylum policies. 

"We now have an open border 
to the east," said an official at 
the Interior Ministry. "We have a 
border which stretches nearly 


1,300km. It is impossible to guard 
this border. Those who cross, 
mostly from Romania, Bulgaria, 
and the farmer Soviet Union, are 
claiming political asylum. That is 
their right. We cannot turn them 
back. But many are coming here 
for economic reasons " 

The number of people seeking 
asylum in Germany has swollen 
over the past three years, rising 
from 193,063 in 1990 and 256,112 
in 1991. to 319.67-1 for the first 
nine months of this year. 

The opposition Social Demo- 
cratic Party reckons that if those 
such as refugees fleeing from 
what was Yugoslavia, ethnic Ger- 
mans from eastern Europe and 
illegal immigrants are taken into 
account, nearly lm people will 
have arrived in Germany by the 
end of the year. • 

The strain on the economy is 
growing, with the Interior Minis- 
try estimating that shelter for 


each refugee costs DM15,000 
(more than £6.000) a year. 

Anyone can claim the right to 
asylum which is enshrined in 
article 16 of the Basic Law, or 
Constitution. Only about 5 per 
cent of applicants are successful, 
but it can take three or four 
years for cases to be dealt with. 

About 30 per cent of those 
rejected under article 16 eventu- 
ally claim asylum under the 
more liberal terms of the 1951 
Geneva Convention. 

Chancellor Helmut Kohl's 
Christian Democratic Union 
party, and the opposition SPD, 
are close to agreeing to amending 
article 16 in a way which would 
qualify the basis for refugee sta- 
tus. However, at last weekend's 
annual congress of the Bavarian- 
based conservative Christian 
Social Union, a junior partner in 
the coalition, it voted to restrict 
the right of asylum and of appeal. 


echoing similar views held by the 
Republican party. 

Whatever amendments are 
adopted, however, many believe 
It amounts to a temporary mea- 
sure because the government - 
and the opposition - remain 
reluctant to address the funda- 
mental issue: the absence of any 
immig ration legislation. 

Government offi cials , so far, 
have ruled out any such law. “If 
we had a quota system, we would 
no longer be an open country. 
Our 1949 constitution would be 
undermined. Quotas, or any form 
of selecting immigrants would 
recall the Nazi period,” a minis , 
try official said. Nor does Ger- 
many want to be seen as a coun- 
try for would-be immigrants. 

Instead, the government may 
fudge the issue by amending the 
constitution and relying on Brus- 
sels to restrict the European-wide 
flow of refugees. 


Tory party 
rebellion 
over treaty 
resurfaces 


By Ralph Atkins 

FRESH Conservative party 
skirmishing over Europe broke 
out yesterday, testing the author- 
ity of UK prime minister John 
Major amid continuing confusion 
over when Britain will complete 
ratification of the Maastricht 
treaty. 

As the prime minister faced 
calls from the Tory right-wing for 
a Cabinet reshuffle, Mr Malcolm 
Rlfklnd, defence secretary, 
appeared to retreat on a conces- 
sion offered last week to Euro- 
sceptic MPs. 

He suggested on BBC Radio 
that the Commons’ consideration 
of the Maastricht bill and the 
Danish referendum were “not 
interdependent”. 

However, Downing Street again 
said it regarded May as the most 
likely time for the Danish poll 
and that would coincide with the 
Commons third reading of the 
ratification legislation. 

The Maastricht bill would then 
go to the House of Lords in time 
to complete all parliamentary 
stages by next October or Novem- 
ber. Underlining the conflicting 
pressures on Mr Major, the 
apparent delay - even if watered 
down - has angered the pro- 
European wing of the party and 
dismayed Foreign Office minis- 
ters. 

Mr Ray Whitney, Tory MP for 
Wycombe and prominent Europe 
enthusiast, said: “We are all less 
happy than we would have been 
and we do have a problem." 

Mr Peter Temple-Morris. Tory 
MP for Leominster, said the delay 
would make the Danes “feel 
stronger than they actually are". 

However, an equally ferocious 
warning not to be cowered by 
pro-Europeans will come on 
Thursday when Mr .Major 
addresses the 60-strong Thatcta- 
erite “92 group" of Tory MPs. 

Senior 92 members are calling 
for the promotion of right-wing 
ministers such as Mr John Red- 
wood, local government minister, 
to replace the more pro-European 
Mr William Waldegrave, public 
services minister. Mr Tony New- 
ton, leader of the Commons, and 
Mr John Gummer, agriculture 
secretary. They are also calling 
for Mr Kenneth Clarke, the home 
secretary, to be “reigned in". 

One 92 member who spoke pub- 
licly yesterday. Mr John Carlisle, 
Tory MP for Luton North, said: 
“We have a centre-left Cabinet 
and a centre-right parliamentary 
party. . . The prime minister 
should have an early opportunity 
to redress that balance and have 
a Cabinet more representative of 
popular and party opinion." 

Some right-wingers regard con- 
cessions by Mr Major as a quid 
pro quo far their helping him 
avoid defeat after last Wednes- 
day's Maastricht debate. But 
these are likely to Inflame the 
Tory party's internal rows. One 
loyalist MP said “this is crazy, we 
must not allow this to go on”. 

Mr George Robertson, a Labour 
party foreign affairs spokesman, 
said the prime minister was 
“impotent”, with his “twisting 
and turning complicating and 
worsening all the stresses and 
tensions which threaten Europe's 
ability to solve its deep troubles." 



Taking aim: Bill Clinton relaxes on the golf course before getting to work on an economic crisis plan 

Clinton summons business leaders 
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for the incoming administration. 
However, Mr Mitchell said he 
would oppose Mr Clinton’s 
request for a One item veto to 
reduce the budget deficit, 
enabling Mr Clinton to delete 
specific programmes without 
being farced to reject 


the entire budget package. 

Senator Robert Dole, the Sen- 
ate minority leader, has prom- 
ised to “chaperon” the adminis- 
tration’s expected honeymoon 
with Congress. But he said be 
would support the line item veto, 
which had been demanded by Hr 
Bush, and health care reform. 

• Mr Timothy Ryan, who has 


overseen the clean-up of the US 
savings and loan industry for 
more than two years, will offi- 
cially announce his resignation 
as director of the Office of Thrift 
Supervision today, Reuters 
reports from Washington. His 
departure gives Mr Clinton a 
clam sweep of top financial reg- 
ulatory slots in Washington. 


Norway’s ruling party backs 
EC membership application 


By Karen Fossil In Oslo 

NORWAY'S ruling Labour party 
voted yesterday to apply to join 
the European Community, 
although the electorate remains 
firmly opposed to membership. 

The party’s conference in Oslo 
voted 133 to 106 in favour, a 
smaller majority than expected. 
Opposition came mainly from 
northern delegates, who said 
their primary source of income, 
fishing and fanning, would be 
threatened by closer ties to Brus- 
sels. 

Mrs Gro Harlem Brundtland, 
the prime minister, plans to 
deliver a fresh application for 
membership this month. This 
would enable Norway to negoti- 
ate membership alongside Swe- 
den and Finland, which Mrs 
Brundtland argues is crucial to 
get the best deal possible from 
Brussels. 


Norway has applied three 
times for EC membership. It was 
blocked by France in 1960 and 
1962; its third application was 
accepted, but the electorate 
rejected membership in 1972 in a 
bitterly divisive referendum dom- 
inated by opposition from the 
fishing and farming communi- 
ties. 

The electorate would vote even 
more heavily against member- 
ship if a referendum took place 
today, according to a poll pub- 
lished yesterday in Dagbladet 
newspaper. The poll put opposi- 
tion at a record 55 per cent, com- 
pared with 53 per cent in October 
and 53.5 per cent in 1972. Only 35 
per cent were in favour of join- 
ing: A new referendum is likely 
in 1995. 

Yesterday’s resolution was 
nearly overshadowed by the deci- 
sion on Friday night of Mrs 
Brundtland to resign as Labour's 


leader after almost -12 years for 
family reasons although she 
remains prime minister. 'Hie tim- 
ing of the decision shocked the 
party's 300 conference delegates 
into putting aside internal ten- 
sions oyer Europe. 

The party voted unanimously 
to appoint Mr Thorbjoem Jag- 
land, a pro-European, to succeed 
Mrs Brundtland. To help win sup- 
port from the north, Mrs Hill- 
Marta Solberg, a mayor from 
north Norway, was elected joint 
deputy leader alongside Mr Jens 
Stoltenberg, leader of the Oslo 
Labour party contingent and son 
of foreign minister Thorvald Stol- 
tenberg. 

The party's endorsement of SC 
membership has swung the par- 
liamentary balance in favour of 
joining. At least 100 out of 165 
MPs are expected soon to vote in 
support of the new membership 
application. 


World 
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If the actuaries are right, UK pension 
funds' heavy exposure to equities is 
starting to look excessive. Dividends 
are not growing fast enough to keep . 
pace with liabilities. At best, contribu- 
tion holidays will end sooner than 
anticipated. If the worst comes to the 
worst - which may be only a couple 
of years of low dividend growth away 
- some companies will have to make 
up. pension fund deficiencies out of 
profits. Little wonder that the great 
and the good of the profession are 
sounding warnings. 

Most immediately at risk are compa- 
nies with, “mature" pension schemes 
■- paying more to pensioners than is 
covered by contributions from employ- 
ees. The engineering and metals 
industries are the obvious sectors' 
here: Redundancies and early 'retire- 
ments hi 7 the service sector, though, 
will spread the problem. Simple arith- 
metic dicta tes that making up pension 
fond deficits will take a big slice out of 
some companies' profits. And the prac- 
tice of valuing pension schemes every 
three years points to some nasty sur- 
prises to come. - . 

One answer may be for mature pen- 
sion funds to switch some cash from 
equities into bonds, which are a better 
match for their liabilities. Yet fimd 
-managers will be wary of an invest- 
ment strategy which leaves them 
exposed to surprise bouts of inflation. 
Index-linked gilts may be a more pal- 
atable*. solution since they provide 
guaranteed cash flow and protection 
against inflation. Little surprise, then, 
that the government has found ready 
buyers for index-linked since Black 
Wednesday. The risk for the stock 
market is that pension fund managers 
might all jump at once. Since pension 
funds own about £200bn of UK equi- 
ties, even a 10 per cent shift into 
bonds would act as a serious drag on 
prices. 

Mobile phones 

American Telephone and Tele- 
graph's purchase of a stake in the DS 
group McCaw Cellular has excited 
interest in the prospects for the mobile 
phone business in Britain. AT&T 
wants to be in cellular telephony 
around the world, and technological 
development offers a way into the UK 
m arket New digital personal commu- 
nication networks will begin to be 
established in the next year or so 
which will allow much larger numbers 
of callers to use the networks. 

At present PON licences have been 
granted to Mercury and Micro tel; 


.UK 7 
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' AT&T could apply for su.third. 6r throw 
in its lot with either of the existing 
licensees. PGN is expensive to :estab; 
fish, but offers high capacity immedi- 
ately. so these networks will be driven 
to .offer low prices to attract high vol- 
umes, undermining the existing net- 
works’ marg ins. Tf AT&T were pre- 
pared to take a long view,. it might 
favour tins approach. !•*. 

Of course, another way into the UK 
'market for' AT&T would be to buy 
Vodafone. Indeed, the price Ur was .pre- 
pared. to pay far control of McCaw 
makes Vodafone, look cheap: hence the 
latter's price rise last week. However, 
AT&T would have to pay well over 
£4hn for Vodafone, while a PCN net- 
work might Cost only £lbn to build. 
The marketing budget neededto estab- . 
lish PCN is unlikely to cost anything 
like the difference. Vodafone is cur- 
rently frying to broaden Us base in the 
UK while retaining its profitable cus- 
tomers. It may also be interested in 
expanding Into Europe, but is equally, 
likely to run into AT&T there. In the 
long ran, Vodafone's exceptional 
returns will fall victim to the tide. 

German banks ; 

German banks are gaining ground 
in their battle with the authorities 
over new capital requirements due to 
come into force from January L UntiH 
recently, the federal supervisors have 
been pressing for a minimum tier 1 
capital ratio of 5 per cent for banks 
which wanted to count revaluation 
reserves on their securities holdings 
towards tier 2 capitaL Last week, they 
appear to have quietly shifted to a 4 
per cent minimum white still allowing 
banks to count revaluation reserves 
for up to a quarter of the tier 2 
requirement. 

Provided the authorities stick to this 


line, German requirements will not 
exceed the standards applying under 
international and European Comniu 
nity rules. The resulting level play in 
field matters more to most institutions 
than the actual level of the tier l 
requirement in the short run. Most 
could meet a 5 per cent requirement 
with the possible exception of Com 
merzbank with its exposure to Russia. 
Olympia & York ami Knfnia. 

Admittedly Deutsche and BHF Bank 
would probably be the only large 
banks comfortable with a 5 per cent 
ratio. Others such as Dresdner and the 
Bavarian, banka would not have much 
room for balance. sheet growth- By 
insisting cm 5 per cent, the authorities 
- risked compo unding - the German slow 
down by constraining banks' capacity 
to lend. But it is not as if a 4 per cent 
requirement would do mucb to stem 
the regular Sow of bank share Issues. 
A low return on equity and high pay- 
out ratios have long stymied German 
b anks * ability to build capital through 
.retained profit. 

Amstrad 

" Mr Alan Sugar’s £I13m bid for the 65 
per* cent of Amstrad he does not 
already own equates almost exactly to 
the cash in the company’s last balance 
sheet Since much of the cash for the 
Offer is being lent or. guaranteed by 
the company, shareholders have ever/ 
right to feel short-changed. In other 
circumstances it would certainly be 
worth pressing for a better price. Yet 
Mr. Sugar maintaink there is nothing 
more available - presumably because 
Amstrad cannot afford to lend him 
more.' His. scheme is perfectly legal, 
but it is more than disquieting to see 
the company lending' the chief execu- 
tive cash to buy its shares. 

The offer also raises old worries 
about the ethics of management buy- 
outs. The terns certainly look gener- 
ous compared to -the I8p share price 
before the intmtion to take the com- 
pany private was announced. But then 
Mr Sugar , was in the privileged posi- 
tion of knowing whether that price 
fairly valued the company. Amstrad 
will not pay a dividend for the foresee- 
able future xf.it remains a public com- 
pany, but Mr Sugar will repay the 
bank out of dividends if the deal goes 
through. With no prospect of an out- 
side bid, .and the unpalatable alterna- 
tive being to live with a disgruntled 
Mr Sugar, investors may just be glad 
to see the back of Amstrad. Mr Sugar's 
legendary antipathy towards the City 
must by now be fully reciprocated. 
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Munich Re trims 
reinsurance losses 

Losses In mainstream reinsurance business 
were reduced only slightly from the high levels 
of last year. Munich Re reported, although 
Income from capital investments enabled the 
group to Improve overall profits substantially in 
the year ended June, 1992. Page 15 

Conthe*s debt challenge 

Mr Manuel Conthe, . director-general of the 
Spanish Treasury, sees reopening of the pri- 
mary market for medium and long-term debt as 
an important challenge. Spain suffered from 
currency speculation which hit Europe's 
weaker members in September, but Mr Conthe 
believes stability has returned. Faced with a 
growing deficit and a tough repayment sched- 
ule, he wants to start issuing three, five and 
10-year bonds again. Page 16 


AHied-Lyons alters course 



Allied-Lyons’ decision to sell Chateau Latour 
(above), one of the four leading Bordeaux vine- 
yards. reflects the new hard-headed manage- 
ment strategy designed to restore City of 
London confidence In the drinks, food, and 
retailing group, after the 2147m (S227.8m) cur- 
rency trading debacle early last year. Page 14 

No surprises for IIS bonds 

News of Governor Clinton's impending presi- 
dency had a muted effect oh US bond markets 
last week. In fact, It seemed more likely that 
the regular monthly employment figures had 
more Impact overall. But in large part, the lack 
of reaction on Wednesday simply reflected lack 
of surprise. Page 17 

Refinancing a binge 

Refinancing the Japanese equity warrant binge 
of the late 1980s may cause less of a log-jam 
In the public capital markets than expected, if 
experience so far is any guide. The crunch 
year, though, will be 1993 when about S75bn of 
such Issues mature. Page 17 
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Searching for the right recipe 


Guy de Jonquieres and Richard Gourlay 

on Tomkins’ options for reviving RHM 

RHM's operating profits 
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B y refusing last week to 
raise Its offer for RHM, the 
UK baking and grocery 
group, Hanson has left Tomkins, 
its smaller rival bidder, tree to 
show whether the formula It has 
applied to businesses such as 
bicycles, handguns and valves 
can also work in food. 

But in bidding £S35m ($1.5bn) 
for RHM, is Tomkins biting oil 
more than it can chew? Though 
the conglomerate has Lined up 
the fl naming; ft needs, its reputa- 
tion will ride on whether it can 
quickly extract from the deal the 
superior returns expected by its 
own shareholders. 

Mr Greg Hutchings, To mkins ’ 
chairma n, ha w ruled out selling 
RHM’s businesses piecemeal. 
Everything will depend on find- 
ing ways to cut costs and build 
profitable business which have 
eluded RHM's own management 
Critics argue that RHM's man- 
agement has failed to exploit 
opportunities. The question is 
whether Tomkins, with no previ- 
ous experience In the food indus- 
try, is better placed to do so. 

It could undoubtedly cut costs 
by closing RHM's head offices in 
Windsor and by rationalising pro- 
duction further. However, 
savings are likely to be small rel- 
ative to To mkins ' planned invest- 
ment. The labour content of 
RHM's manufacturing is already 
low and at least half its costs are 
in materials and packaging, 
which are not easily controllable. 

Hence, Tomkins' hopes for 
improving RHM's performance 
seem likely to depend heavily on 
enhancing the performance of its 
branded groceries, cakes and food 
services divisions and - above 
all - on stemming the steep prof- 
its decline in its tlour-milling and 
bread-baking businesses. 

RHM is widely thought to have 
imposed unduly tight head office 
controls on the managers of its 
main divisions, none of whom 
sits on its main board. By introd- 
ucing a more devolved manage- 
ment structure, Tomkins might 
perhaps unleash hitherto sup- 
pressed initiative. 


However, it will be difficult 
quickly to wring higher returns 
from its mixed bag of branded 
businesses. Of these, probably 
only the Sharwood's chutney and 
condiments range enjoys a really 
strong position in a fast -growing 
sector. But although highly prof- 
itable, Sharwood's had sales of 
only g«tm last year. 

Others, such as Saxa salt, 
Atora suet, Paso stuffing and 
McDougalls flour, are brand lead- 
ers, but in mature or declining 
sectors, while Bisto gravy and Mr 
Kipling cakes and pastries bee 
increasingly powerful competi- 
tion, both from branded manufac- 
turers and supermarkets' own-la- 
bel products. 

One dilemma about owning 
such a diverse stable of small 


niche brands is the wide spread 
of advertising and marketing 
support. Many other food manu- 
facturers have found it more 
profitable to concentrate on 
selected areas of strength. 

Tomkins may decide to ration- 
alise RHM's portfolio, possibly by 
trading some brands for those of 
other manufacturers. But it will 
need to maintain - if not 
increase - marketing expendi- 
ture if it is to hold its own. 

Most industry analysts think 
the chances of sharply increasing 
returns from these businesses are 
relatively modest. “If Tomkins 
continue to develop the brands, 
they can expect growth - but it 
will not be dramatic," says Mr 
David Lang of stockbrokers Hen- 
derson Crosthwaite. 


Nor does RHM's own-label pro- 
duction offer much prospect of 
increased rewards: supermarkets 
are careful to ensure operating 
margins on this business do not 
go much above 7 per cent. 

The key to RHM's fortunes 
may lie in the milling and baking 
side. As the greatest source of 
problems, these bold out the 
promise of greatest reward. But 
the problems run deep. 

As the chart shows, operating 
profits In the division have 
slumped. Analysts believe the 
year to Aug 1992 will show a fall 
to £19.4m and many think the 
division next year could show no 
operating profit 
The industry believes there is 
between 10 per cent and 15 per 
cent too much baking capacity in 


the UK. Tomkins has hinted that 
taking capacity out may form 
part of the plan; business devel- 
opment director. Mr Geoffrey 
Eaton, said last week that Tom- 
kins was driven by profits, not 
market share. 

Since the beginning of the 
1988s, RHM has reduced its bak- 
eries from about tid to is - or 21 
after the recent purchase of three 
from Dalgety. It has also spent 
£U5m to increase efficiency in 
the past three years. 

With drastic further rationalis- 
ation it might be possible to ser- 
vice most of tbc market without 
losing too much revenue base. 
But that would require heavy 
capital expenditure on new plant. 

it is also uncertain whether the 
approach would work, given the 
special characteristics of the 
bread market. Associated British 
Foods. RHM's biggest competitor, 
is insulated by large family 
shareholdings from short-term 
market pressures. 

Tomkins insists the planned 
acquisition will not dilute its 
earnings - apparently on the 
assumption that milling and bak- 
ing profits do not go into free fall. 
But there is a danger Tomkins 
will be saddled with a large slice 
of business that performs slug- 
gishly for some time, even if it 
eventually turns round. 

If this were the case, the first 
casualty would be Tomkins’ rat- 
ing, which was a heady 17 times 
prospective earnings before the 
bid. As a company which 
depends heavily on bold acquisi- 
tions to sustain its growth, the 
capacity to raise large amounts 
of capital quickly is essential. 

To risk this carcfolly nurtured 
rating, Mr Hutchings must 
believe he has a rahbit to pull 
from his hat. The problem Is that 
many City of London observers 
of the food sector cannot guess 
what sort of rabbit. What they all 
recognise, however, is that both 
Lord Hanson and Tomkins 
dreamed up the same idea at 
about the same time and had in 
mind a similar price. Someone 
has to have got it wrong. 


Bronfmans battle to restore market confidence 


By Bernard Simon in Toronto 

THE industrial, property and financial 
services empire controlled by Toronto’s 
Bronfman family Is battling to shore np 
investor confidence following a sharp 
decline in share prices of companies 
within the group. 

Several Bronfman companies as well as 
their main banker issued a barrage of 
denials on Friday to counter rumours that 
they are In severe financial difficulty. 

The slump in the share prices compli- 
cates efforts by at least one Bronfman 
company, the financial services group 
Royal Trust, to raise new equity. Royal 
Trust’s share price tumbled more than a 


third on the Toronto stock exchange last 
week after the company announced a 
large third-quarter writedown. Royal 
Trust also said its board had approved a 
C*200m ($161 -2m) equity issue. 

Royal Trust shares closed at C$2.87 on 
Friday, down from more than C$9 last 
January. Among the Bronfmans* holding 
companies, the share price of Brascan fell 
C$1.38 on Friday to CV16J25. Ed per Enter- 
prises lost 35 cents to C34-50- 

The latest nervousness steins partly 
from difficulties at Royal Trust and Bra- 
malea, a property developer. Bramalea, 
whose share price has sunk this year from 
more than C$5 to 41 cents, has warned it 
might file for bankruptcy protection if 


creditors fail to approve debt-restructur- 
ing proposals. 

Pressure on the Bronfman shares is said 
to have come from short-sellers in the US. 
A Bronfman group spokesman also linked 
the rumours to recent developments 
among other families which dominate 
much of Canadian business. 

Property and property finance markets 
have been unsettled since the collapse last 
May of Olympia & York, controlled by the 
Reichmanits. Last Thursday, the Thomson 
family, controlling shareholders of Thom- 
son Corp, the International travel and 
publishing group, said it had raised 
C$545m by selling a large chunk of Its 
stake in Hudson’s Bay Co, Canada’s big- 


gest department store group. 

The businesses controlled by brothers 
Peter and Edward Bronfman are esti- 
mated to account for between 5 per cent 
and 15 per cent of the total market capi- 
talisation of the Toronto stock exchange. 
The “Toronto Bronfmans” are cousins of 
the family which controls Seagram, the 
international drinks company. The busi- 
nesses of the two branches ore separate. 

Hees International, the Bronfmans' 
merchant banking arm. said the group 
knew of no material developments not 
already disclosed. Canadian Imperial 
Bank of Commerce said rumours it had 
withdrawn lines of credit to the Bronfman 
group were “totally unfounded”. 


I GPA may 
show debt 
plan to 
banks soon 

i 

| By Paul Taylor and 
| Richard Waters In London 

I 

GPA GROUP, tlie Irish aircraft 
leasing group which aborted it? 
international public notation in 
June, will be approaching its 
banks "relatively shortly '' with 
proposals to reschedule its debts, 
said a director yesterday. 

GPA, which ranks as the 
world's largest aircraft lessor, 
said yesterday negotiations with 
us banks would continue this 
week, bur denied there hud bei-u 
any “crisis talks" over the week- 
end. One of the group's biggest 
bank creditors said: "We are not 
involved in any formal crisis 
talks." 

Mr James King, a GPA execu- 
tive director, said there had been 
no emergency discussions with 
the group's bankers. "It’s all 
poppycock. I’ve spent the week- 
end shooting and gardening.” 

He added that the group had 
made two informal presentations 
to its more than 100 bankers and 
hoped to put formal proposals 
shortly, although it was unlikely 
rescheduling could be completed 
before Christmas. 

The group acknowledged last 
month it had to begin negotia- 
tions with banks on its borrow- 
ing arrangements after Coiling to 
raise new funds from the sale of 
IS aircraft leases. 

Mr Tony Ryan, GPA’s chair- 
man and founder, said more than 
a week ago: “We are conducting a 
matrix of wide-ranging negotia- 
tions with a significant level of 
interdependence and this will 
take time to complete.” 

GPA is renewing its financial 
position and the company and 
others dose to the negotiations 
reiterated yesterday that any 
new proposals put to the banks 
were not expected to be irnple 
men ted until at least the first 
quarter of 1993. "Whatever dis- 
cussions there are with banks 
will last well into next year." the 
adviser said. 

CPA's debt is thought to have 
risen significantly since June 
when the prospectus for Us failed 
flotation listed borrowings of 
S2.7bn against shareholders’ 
funds of Sl^bn. As a result its 
fund-raising efforts have been hit 
by investor fears that it might 
breach its banking covenants. 

Its financial strategy, put 
together with shareholders, lend- 
ers and aircraft suppliers after its 
shelved S&OUm flotation, has been 
complicated by its failure to sell 
the aircraft lenses, and subse- 
quent postponement of plans to 
raise S752m from its second issue 
of securitised aircraft leases. 


TSffifiS Sober views of 

cations of that momentous 
event are only slowly becom- 
ing apparent. 

It is debatable, for example, 
whether the US electorate 
would have chosen Governor 
Bill Clinton as the next presi- 
dent if communism and the 
Cold War were still alive. 

Even staunch pro-Europeans 
can question the wisdom of the "civil economy” in the region, these circumstances. “So 
European Community coup- Prof Michael Dooley and Mr accustomed are economists to 
tries turning inwards and Peter Isard, respectively of the operating within a framework 
expending vast efforts first to University of California, Santa of a lawful society where cor- 
ratify and then implement the Cruz, and the International porate and national income 
Maastricht treaty. The partial- Monetary Fund, argue that accounts both have integrity 
lar vision of European union special care must be given to that they mistakenly assume 
that grew out of the Hanover institutions, incentives and that the collapse of a command 
European summit in June 1988 planning if the former eotrnnu- economy automatically creates 
is difficult to reconcile with the nist states are to be turned into a civil economy,” Prof Rose 
challenges facing Europe since market-based ec on omies. says. 

the disappearance of the Iron . Professor Rose says that In He warns that east European 
Curtain. some aspects of policy-making societies have a mixed econ- 

The economic development - such as taxation - the few- cany, hut with a different mix 
of eastern Europe has been a mer communist countries can to the industrial member states 
sobering experience. Govern- learn more from the newly of the OECD. “It is a mixture 
meats and peoples have found industrialising countries of of civil and uncivil elements.” 
the e» ing harder than antid- Asia than the mature western Some uncivil activities might 
pa ted. Many free market mis- economies. But more impor- appear benign: who hasn't 
sionaries who set off for War- tant is his question: Are . east made use of a moonlighting 
saw, Prague and points east • 

glory have returned chastened. Economics Notebook 

It Is not surprising, there- 
fore, that the economic prob- By Peter Norman 

lems of eastern Europe and the ■ •_ 

former Soviet Union feature — 

strongly among this year’s . . 

Amex Bank Review Awards for European economies m transi- craftsman? But the uncivil 
new writing on current eco- tion moving toward a rivfl or economy can extend to traf- 
nomic and financial Issues*, uncivil economy. flcMhg in Illegal goods and sei> 

What Is interesting is a new By a civil economy, he vices, extortion and bribery, 
sobriety among the winners of means one based on the role of and is an obstacle to invest- 
this the sixth annual Amex law. It is not enough to have meat in long-term growth. For 
essay competition, where east- free elections and introduce a these reasons, it. must be 
em Europe is concerned. private sector by dismant ling attacked. 

The award-winning essays the controls of -the command However, it is typical of Prof 
(the order of the prize winners economy so that individuals Rose's approach that he pleads 
will be announced later today) can freely buy and sell goods, for a slow transition. In partic- 
suggest a broad consensus that “A market also requires the . ular. eastern Europe should 
market forces alone are not enforcement of laws.” Reform- avoid the high tax, high gov- 
enough to overcome the legacy ers must ensure that tbs state eminent spending policies of 
of communism. legislates property rights, sees OECD countries because these 

Professor Richard Rose of contracts are enforced, creates would be difficult to Implement 
the University of Strathclyde an effective tax system and and could undermine the 
makes a powerful wm that the maintains public -.order so nascent democracies, 
achievement of sustained enterprises can invest with Messrs Dooley and Isard are 
growth and western levels of security.. similarly, cautious about feav- 

consumption and social benefit Western-trained experts may fog transition to market forces, 
in eastern Europe requires a- not provide the best advice In “Although we have great 


the legacy 
of communism 


respect for the power of mar- 
kets to help countries in transi- 
tion Join the rest of the world 
in the benefits of. market-ori- 
ented institutions, we see great 
danger in overlooking the non- 
market Institutional structure 
upon which markets depend," 
they write. 

A successful transformation 
of eastern Europe will require 
reforms of what they call the 
economic “woodwork" - 
employment contracts, bank- 
ing regulations, bankruptcy 
laws, payments systems and 
such like - “that typically 
receive little attention in dis- 
cussion of macroeconomic pol- 
icy design". Otherwise, the 
east European economies could 
face economic hardship, 
including high unemployment 
and inflation, and political 
instability. 

The two US economists also 
argue that the east European 
states will have to subsidise 
the consumption of employees 
of the large industrial compa- 
nies that can no longer survive 
in the post-communist environ- 
ment and provide much of the 
credit needed to restructure 
these companies. 

As another Amex prize win- 
ner, Prof Sweder van Wljnber- 
gen of the University of 
Amsterdam and the London 
School of Economics, says: 
“Eastern Europe is not well 
served with straight textbook 
advice." 

The conclusion to be drawn 
from the essays is that pragma- 
tism and flexibility in policy- 
making are required before 
Adam Smith’s Invisible hand 
can be left to get on with its 
work. 

That Is a big change in atti- 
tudes. If the Amex essays are a 
guide, experiences in eastern 
Europe in the years ahead 
could hasten the swing from 
dogmatic support for free mar- 
ket ideals in Britain and the 
US. 

* Finance and the Interna- 
tional Economy; £ The Amex 
Bank Review Prize Essays. To 
be published by Oxford Univer- 
sity Press. 


Continental 
Airlines 
bid decision 
due today 

By Nikki Talt In New York and 
Bernard Simon In Toronto 

THE outcome of a bidding 
contest for Continental Air- 
lines, the fifth-1 argest US car- 
rier which has been operating 
under bankruptcy court pro- 
tection since late- 1990, Is 
expected to be announced 
today. Board members met 
over the weekend, and are due 
to present the winning pro- 
posal to the bankruptcy court 
today. 

Only two groups are known 
to have submitted proposals In 
the final round of the auction: 
Air Canada, in conjunction 
with Air Partners, a Texan 
investment partnership, and 
Mr Charles Hnrwitz's Maxxam 
consortium, which includes 
Aeromesioo, one of the largest 
Mexican carriers. By late yes- 
terday, Air Canada and repre- 
sentatives of Air Partners 
were still waiting to learn of 
Continental’s decision. 

“We haven’t heard any- 
thing," said Mr John Ricketts, 
Air Canada’s finance director. 
He said the airline expected to 
know the outcome this morn- 
ing. Air Partners also said 
there had been no word from 
Continental. 

The Haxxam-led offer 
opened the bidding for Conti- 
nental in early July, when the 
chairman of the Houston- 
based natural resources group, 
Mr Charles Hurwttz, presented 
a $3 50m investment plan to 
the airline, giving his consor- 
tium a 72 per cent stake In the 
carrier once it emerged from 
bankruptcy. 

In October, this offer was 
Improved when Aeromexlco 
and other Mexican Investors 
joined the consortium. 



This announcement appears as a matter of record only 

PUBLIC OFFER FOR 
CONTINUOUS STATIONERY P.L.C. 

BY 

A COMPANY FORMED FOR 
THE MANAGEMENT LED BUY-OUT 



Campbell Lutyens Hudson & Co. Ltd 

advised Prontaprint, made Ihe offer 
and arranged finance totalling 

£11,700,000 


Equity and subordinated debt led by 

3 i pic 

and provided by 

3i Group pic 
ECI Capital Partners 

Term and working capital debt arranged and underwritten by 

Samuel Montagu & Co. Limited 


31 (.roup pie and 31 pic ore regublnl in the conduct of tavritment businev, by Kilt 
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Hard look in the ‘right direction’ 


A LLtED-LYONS' deci- 
sion to sell Chateau 
Latour, one of the four 
leading Bordeaux vineyards, 
reflects the new hard-headed 
management strategy designed 
to restore City confidence in 
the drinks, food, and retailing 
group, after the £l47ra cur- 
rency trading debacle early 
last year. 

Just a year ago, Mr Michael 
Jackaman, newly-installed as 
chairman, described Latour as 
M the jewel in the crown" of 
Allied's brands, suffusing the 
group's entire drinks portfolio 
with its reputation far 
quality. 

But Latour's prestige value 
has now been weighed against 
the 3-4 per cent return on the 
capital tied up in the Medoc 
estate and found wanting. 

When the market spotlight 
turned on Allied alter the cur- 
rency loss, it was widely seen 
as a group with strong but 
underperforming assets. 

It had one of the best-bal- 
anced portfolios in the interna- 
tional drinks industry; domi- 
nant niche positions in the 
food industry; a solid base in 
UK brewing; and large scale 
re tailing operations. Yet since 
the late 1980s, growth in earn- 
ings per share and return on 
assets had failed to keep pace 
with the progress of rivals 
Guinness and Grand Metropoli- 
tan. 

The City looked to the new 
management team in July last 
year for a strategy that would 
improve operating perfor- 
mance and prise more cash out 
of the business. 

Mr Jackaman, and Mr Tony 
Hales, chief executive, 
promptly set out to achieve 


Pegasus falls 
by 61% to 
£655,000 

Shares of Pegasus Group, the 
USM-quoted designer of com- 
puter software, fell I2p to I17p 
on friday while revealing a fall 
in pre-tax profits from £1.67m 
to £655,000 for the year ended 
July 31. 

liie company has changed 
its year-end and figures for the 
17 months to end-December 
will be announced in March. 

Turnover declined to £7.56m 


— G 

Philip Rawstorne reports on Allied-Lyons’ quest 
to squeeze more growth out of its many assets 

thrafl nhinMlwc ho narrowing _ . Euro Dean distribution 


those objectives by narrowing 
the focus of the group’s 
operations, cutting costs and 
concentrating resources on 
brands with international 
growth potential and strong 
market positions. 

Eighteen months on. Allied's 
progress has been sufficiently 
promising to persuade most 
industry analysts to predict 
that the group’s profit growth 
over the next three years will 
outperform the rest of the 
drinks sector. Its shares are 
generally rated a strong hold 
or buy. 

Allied has brought new blood 
into the boardroom - Peter 
Macfarlane, finance director, 
from Rolls Royce; and non-ex- 
ecutive directors, John Robb, 
chief executive of Wellcome, 
and Miles Rivett-Carnac, dep- 
uty chairman of Barings. 

The group has been restruc- 
tured into four divisions to 
sharpen operational focus: 
spirits and wine, ret ailin g, 
brewing and wholesaling, and 
food manufacturing. 

In each sector, peripheral 
businesses have been sold and 
acquisitions made to 
strengthen core operations. 

The biggest changes are tak- 
ing place in brewing with the 
£5i0m merger of Allied's brew- 
eries with Carisberg’s UK lager 
business. 

The deal, still awaiting final 
approval from the Monopolies 
and Mergers Commission after 
13 months, will form the third 
largest brewing group in the 
UK with a turnover of £1.1 bn 


(£S.15m> and earnings per 
share emerged at 7.6p (19.9p). 
Cash balances at July 31 stood 
at £2.62m (£3 -27m). In addition, 
the group received £1.7m in 
cash in September from Deluxe 
Corporation as consideration 
for the sale of 25 per cent of the 
share capital of Stockforms. 

A second Interim dividend of 
3.5p makes 7p (I2.lp) for tbe 12 
months. A final dividend Is 
“anticipated". 

Youghal Carpets 

Youghal Carpets went further 
into the red in the half year 
ended July 5, reflecting lower 


EPS growth (%) 
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and about 18 per cent of the 
market. 

When it goes through, the 
merger will also remove £135m 
of debt from Allied’s books. 

The wines and spirits divi- 
sion, which accounts for 50 per 
cent of group trading profits, 
has sold one of the founding 
businesses, Showerings cider 
and VPW British wine, to a 
management buy-out group for 
£140m, and disposed of several 
local whisky brands. 

Allied exchanged its Centen- 
ario Spanish brandy business 
for more shares in Domecq, a 
joint venture partner which 
has helped to build its business 
in Spain and will be Important 
to future growth in Mexico and 
South America. 

Acquisition of a 24 per cent 
stake in Champagne Lanson 
strengthened tbe international 
brands portfolio; and invest- 
ments have been made In the 


NEWS DIGEST 


turnover, higher operating 
losses and exceptional charges. 

The group is based in Ireland 
but 75 per cent of sales are 
made in the UK. 

Pre-tax loss for the period 
was I£2.17m, or £L35m, against 
I£1.69m. Reorganisation costs 
this time accounted for 
I£121JXW. 

Turnover fell 6 per cent to 
I£22m (I£23.4m) reflecting the 
depressed UK market and a 
slow down in Ireland. Operat- 
ing losses were up from 
I£6SQ,000 to I£977,000. 

The benefits of cost savings 
offset the lower volumes to 
produce an overall operating 


European distribution net- 
work. 

Retailing in the UK has had 
to contend with the MMC-en- 
forced disposal of pubs in the 
midst of a recession. Allied has 
sold 1.350 pubs and leased 
another 960, including 734 to 
Brent Walker. Its tied estate, in 
which it has invested £615m in 
the past four years and which 
contributed 25 per cent of prof- 
its last year, now comprises 
4,400 outlets. 

Acquisitions have extended 
the Victoria Wine chain to 950 
outlets. The expansion of inter- 
national franchise operations 
has been driven hard. Dunkin’ 
Donuts now has 2fi00 outlets, 
and Baskin Robbins, with 3,500 
Ice-cream stores, is building 
factories in Russia, Korea and 
Thailand. 

The food division, account- 
ing for 13 per cent of profits 
last year, sold Lyons Maid 
ice-cream in the UK and Sapori 
confectionery in Italy; but 
reinforced its bakery and 
ingredients operations in the 
US and Europe with add-on 
acquisitions. Tetley's round 
teabags have been pushed into 
more overseas markets. 

Across tbe entire group, the 
search for cost savings and effi- 
ciency gains has been vigor- 
ously pursued. Last year. 
Allied's workforce was reduced 
by 6,000 and operating profit 
per employee rose 8 per cent 
Productivity in the brewing 
business improved by 9 per 
cent 

All this intense activity has 


result for UK activities in line 
with the previous year. 

Lower consumer demand in 
Ireland affected volumes and 
margins leading to a deteriora- 
tion In the trading perfor- 
mance. Short time working 
also affected the result 

Losses per share came to 
iffip (3.8p). 

BDA still in profit 

BDA Holdings, architects, con- 
sultants and property develop- 
ers, has stayed in profit mak- 
ing £6,000 pre-tax for the half 
year ended July 31 1992. 

Mr Brian Duker, chairman. 


begun to establish a solid plat- 
form from which the bid for 
higher growth can be 
launched. 

Marketing expenditure, 
which last year totalled £366m, 
has been increased and is 
being concentrated behind 
fewer brands: international 
spirits such as Ballantme’s 
Scotch whisky. Beefeater gin. 
and Courvoisier cognac; Tetley 
tea; Tetley beer and Castle- 
maine lager, and Dunkin' 
Donuts and Baskin Robbins. 

Regional councils have been 
set up to ensure that synergies 
across the range of businesses 
are exploited and opportunities 
for growth Identified in world 
markets. 


W ith 57 per cent of its 
profits earned in the 
UK, and 23 per cent 
in North America, Allied is tar- 
geting the markets of the 
Pacific Rim and Central and 
South America. Extra impetus 
is being given to its alliances 
with Suntoxy and Domecq, and 
its 48 other joint ventures 
around the world. 

Not nntU hard numbers 
emerge can the success of the 
group’s aggressive drive be 
judged; but the market agrees 
it is going in the right direc- 
tion. Some industry observers 
suggest that, if Allied is to 
maintain long-term momen- 
tum, it will have to make sig- 
nificant acquisitions to its 
spirits and food operations. 

Allied’s cash resources are 
likely to be tight - “but if the 
opportunity for a major acqui- 
sition arises,’’ says Mr Jacka- 
man. “we shall not be fright- 
ened to go and ask our 
shareholders for the money.” ; 


said the profit - £1,000 down 
on last time - was achieved 
despite a Call in turnover from 
£1.14m to £733,000 and the 
ongoing effects of the recession 
in London and the south-east 

No provisions have been 
made for any reduction in val- 
ues of property and sites, as it 
was considered the current val- 
ues reflected their value to the 
group. 

Earnings per share were 
0-03p (0.04p). 

The marketing of the two 
remaining areas of office 
accommodation at Chingford 
and Ilford continued, the chair- 
man said. 


Enlarged 
Critchley 
rises 27% 
to £1.28m 

By Paid Taylor 

CRITCHLEY Group, the 
electrical cable accessories 
manufacturer which Is seeking 
a stock market listing thr oug h 
a share placing later this 
month, yesterday reported 
higher interim profits. 

At the pre-tax level they 
rose by 27 per cent to £1.28m 
on turnover 23 per cent ahead 
at £1 Uhl Fully diluted earn- 
ings worked through at 8.4p. 

The figures for the six 
months to end-September 
included a contribution from 
EPC Identification Systems, a 
US-based company which was 
acquired at the start of April. 

Mr Ian McCallum, chief 
executive who led a £4. 5m 
management buy-out of the 
company backed by a consor- 
tium of five Institutional 
investors in 1984, said the 
interim results “show that 
sales and profits are strongly 
ahead” and the business con- 
tinues to gv pawd. 

The group also issued Its 
pathfinder prospectus yester- 
day ahead of the placing | 
which is designed to raise up 
to £15m, valuing the Stroud- 
based concern at about 
£25m. 


Harland Simon sale 
to German company 


By Paul Taylor 

HARLAND SIMON’S UK-based 
automation systems business 
has been sold by its joint 
administrative receivers to 
Carl Schenck, the German 
engineering group specialising 
In the design and production of 
high precision equipment 
for use In the industrial sec- 
tor. 

Harland was placed in 
receivership by Its bankers two 
weeks ago after its proposals 
for a financial restructuring 
were turned down. The compa- 
ny’s problems began in Febru- 
ary when it issued a profits 
warning, leading to a slump in 
the share price. In the wake of 
the resignation of its former 
chairman, Mr Roy Ashman, 
the group announced pre-tax 


losses of £6.32m in the year to 
March 31. 

Schenck "s UK subsidiary 1ms 
acquired Harland Simon Auto- 
mation Systems which was 
part of the group’s core auto- 
mation division. The division, 
which also included Bautcii 
Holdings, a supplier of North 
Sea drilling rig controls, and 
two US operations, posted a 
£189.000 pre-tax loss before 
exceptional items on sales of 
£24 .7m in the latest full 
year. 

Commenting on the sale Mr 
Nick Lyle, one of the two 
Touche Ross joint administra- 
tive receivers, said Schenck 
should be well placed to pro- 
vide Harland Simon Automa- 
tion Systems with “the finan- 
cial and commercial stability 
which is required." 


Emap sets up joint venture 


By Raymond Snoddy 

Emap, the publishing and 
exhibitions group, and Hach- 
ette Groupe Presse have set up 
a 50-50 joint venture in the UK 
to develop four magazines 
bought from Mr Rupert Mur- 
doch’s News Corporation. 

Three of the magazines, Elle, 
Sky and Elle Decoration, are 
owned by Hachette, the French 


media group. Emap is putting 
New Woman into the joint ven- 
ture. 

The deal, which involves 
Emap contributing an undis- 
closed sum of money, is a sig- 
nificant expansion of the Brit- 
ish company’s interests in the 
women’s magazine market. 

Hachette publishes 18 edi- 
tions of Elle and II editions of 
Elle Decoration. 


CROSS BORDER M&A PEALS 

BJDDEWINVESTOR TARGET SECTOR 

Minorco (Luxembourg) Olympic Dam (Australia) Mining 

Hong Laoag (Singapore) Gloucester Hotel (UK) Hotels 


Ffrat National Bank of Henry Ansbacher (UK) 
South Africa (SA) 

Standard Bank Investment African operations of 
Corp (SA ANZ Grind lays (Australia) 


Banking 


Banking 


COMMENT 

BP sells 49° a 
stake 

Bank selling 
for cash 

Belter deal lor 
minorities 

Stanbic growing 
again 


Vsnezolana de Pulps 
(Venezuela) 

Cel gar (Canada) 

Pulp Milling 

Slim 

Power Corp 
sells its half 

PepsiCo (US) 

Best Foods (Greece) 

Snacks 

ElOm 

PepsiCo 
furthers Greek 
expansion 

Tokyo SelmRsu (Japan) 

Silicon Technology (US) 

Semiconductors 

E9m 

Part of trend 

AT&T (US) 

Norfolk Finance (UK) 

Vehicle Hire 

E7.4m 

Ireland's Fitz- 
-wilton sells 

■a Paints (UK) 

Master Distributions 
(France) 

Paint 

rVa 

Buying trade 
network 

National Westminster 
Bank (UK) 

Bums Fry & Futures (US) 

Banking 


US Fed approves 


ANNOUNCEMENT 

REPUBLIC OF TURKEY 
PRIME MINISTRY 

PUBLIC PARTICIPATION ADMINISTRATION 

The Republic of Turkey, Prime Ministry Public Participation Administration (PPA) 
offers for sale the shares of the following companies: 


COMPANY NAME (INDUSTRY) AeCompany 

TOE Turk Oumoiiv Endustrileri A£. (Automotive) 93.000.000.000 

NETA5 Northern Electric Telekom. A4- ITeletoramunkalion) 120.000.000.000 
Konya §eker Fabrikast AJJ. (Sugar Processing) 1 7.000.000.000 

Istanbul Derair £dik A^- (Mining- Chromhun) 1000.000 


93.000.000.000 


17.000.000.000 

1000.000 


PattatagEofPFA 
Shares Srefrct 

For Sak (%) 

Number of 
PPA 

Shuts 

Nominal Vahie of 
PPA Shares 

(TL) 

IfiUKBB 

Offer Value 

cm 

81.35 

151J132I9 

75.656.609.500 

126ixn.000.000 

20.00 

25200.000 

25i00.000.000 

206 .000-000-000 

24.00 

4.080.000 

4.080.000.000 

29.000.000.000 

40.00 

800 

800.000 

1500.000.000 


1. Information memoranda and specifications relating to sales of the above companies 
can be obtained from the Public Participation Administration fora fee of TL 
1,000,000 (one million Turkish Liras). The bidders are required lo deposit the price 
of the specification to the account number of 507202 of the Public Participation 
Administration, at Tarkiye Halk Bankasi A.$., Bakanliklar, ANKARA branch and 
documentary proof of payment shall be attached to the tender offer. 

2. The Lender offer shall be made in a sealed envelope and submitted to the below 
stated address. The sealed envelope must not bear or otherwise indicate the name 
of the bidder. 

3. The tender offer and an irrevocable, unconditional bank letter of guarantee, with an 
unlimited maturity period, amounting to at least 6 % of Lhe minimum offer value as 
stated above, or any kind of deposit in the form of cash or commercial paper must be 
submitted to PPA no later than December 1, 1992, by 6.00 PM Turkish mean time. 

4. The Republic of Turkey, Prime Ministry Public Participation Administration is not 
subject to the State Tender Law No: 2886 and reserves the right to decide whether 
or not to sell the share and to extend the deadline of the tender, if deems necessary. 

5. The sale of the shares to real persons and the legal entities domiciled abroad is subject 
to the existing laws and regulations of foreign capital, copies of which are obtainable 
from the Undersecretariat of Treasury and Foreign Trade, General Directorate of 
Foreign Investment. 


K 0 i 
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NOTICE OF PARTIAL REDEMPTION 
TO HOLDERS OF 

DOMUS MORTGAGE FINANCE NO.l PLC 

£100,000,000 

MORTGAGE BACKED FLOATING RATE NOTES DUE 2014 

Notice is hereto' given that in accordance with Conditions 5(b) and 
18of the Notes, the Issuerherebygives notice toredeem£2.400,000.00 
principal amount of Notes, selected randomly as detailed below. 

The date set for the mandatory redemption is the next coupon 
payment date being, 8 December 1992, and the Notes will be 
redeemed at then-principal amountplus accrued interest. Payment 
will be made against surrender of the Notes, together with all 
appurtenant Coupons maturing alter the date set for redemption at 
the offices of the Paying Agents, named on the Notes. On and after 
8 December 1992, the redeemed Notes will cease to accrue interest 
The amount of any missing unraatured Coupons will be deducted 
from the sum due for payment. Any amount of principal so deducted 
will be paid against surrender of the relative missing Coupons 
within five years from the date of payment. The redeemed Notes will 
become void unless presented for payment within ten years of the 
redemption date. 

The nominal amount that will be outstanding after the Notes listed 
below have been redeemed is £41^00,000.00. 

The Serial Numbers drawn for mandatory redemption are as follows:- 


160 

160 

172 

210 

214 

240 

305 

318 

368 

401 

463 

466 

514 

562 

578 

620 

630 

675 

710 

784 

790 

860 

880 

910 


ChemicalBank 

Principal Paying Agent rued 9 tfoKudxriM! 


This week’s topics: 

President CSnton: Fist 100 Days 
Lessons From BusWs Defeat 
Mercedes Skknp Rocks Daimler 


Gucd Needs To Bag Some Gash 

(For subscriptions: From UK cafl 0628 *23431) 

Now available at your newsstand! 

BusinsssWsek International 
14, av d techy, CH-1B08 Lattnue Tel. 41-21-617-4411 
For subscriptions call UK 44-628-23431 Hong Kong 852-523-2939 


Aiatikrk Bulvan 163. Bakanliklar 06680 ANKARA Tel: (4) 425 06 16 - 425 06 17 Fax: (41 425 59 74 


Currencies • Bonds L J 
Energy • Metals & . jOrr 

Oil Markets — I — I 

Setting The Trend For Others To Fbfifow 


Trend Autyite Ltd 
Rous Hoorn ! 
32 Southgate Street j 
W ln ct mt ftr i 
Hants S0239EH 
ftfc 0962 879764 


FT CONFERENCES 


SPAIN IN THE NEW EUROPE 
Madrid, 1 8 & 19 November 

Spain in the New Europe- the winners & losers, will be lhe 
theme of this ye art Financial Times conference arranged 
in association with ExpanskSn and Actuaiidad Economica. 
Mr Carlos Sofchaga, Spain's Finance Minister, has agreed 
in principle to give the opening address to the meeting. 
Other speakers wifi include Mr Luis Rojo, Governor of the 
Bank of Spain; Mr Pierre Duquesne, Deputy Director of the 
Treasury, France; Mr Jordi Pujol, President of Generafitat 
de Catalunya; Mr Norbert Walter, Chief Economist at 
Deutsche Bank; Mr Francisco Luzdn, Chairman of 
Argent aria and Mr Javier Salas, Chairman of INI. 

FINANCIAL REPORTING IN THE UK 
London, 26 November 

The Accounting Standards Board's proposals for the 
treatment of olf-balance sheet finance and capital 
instruments, mergers and acquisitions, goodwill, the 
operating and financial review and the profit and loss 
account will be reviewed by Mr Andrew Lennard and Mr 
Allan Cook from the Accounting Standards Board; Mr P 
Raymond Hinton of Arthur Andersen; Mr Graham Stacy of 
Price Waleibouse and Mr Nigel Stapleton, Chairman of the 
Technical Committee, 100 Group of Finance Directors. 

WORLD VENTURE FORUM EUROPE '92 
London, 2-4 December 

Co-sponsored by the Financial Times and Venture 
Economics, the Forum brings together an expert speaker 
panel to review the opportunities for venture capitalists in 
a rapidly changing European environment. Forum 
sessions will focus on performance measurement, the 
need for investor relations in venture capital, direct 
investment by institutions, exit strategies and succession 
problems in European owner-managed businesses. 

THE PETROCHEMICAL INDUSTRY - STRATEGIES 
FOR SURVIVAL 
Loudon, 8-9 December 

This year's conference will focus on restructuring and 
rationalisation, consider the challenges of making 
operations more competitive and discuss the role of 
mergers, acquisitions and strategic alliances. Speakers 
taking part include: Mr Ronnie Hampel, Chief Operating 
Officer, Imperial Chemical Industries; Mr Peter Kwant. 
Vice President - European Petrochemical Division, Shell 
International Chemical Company; Mr Stephen Pettit 
Ch i e L E ? e F u t h ' e , Petrochemicals Division, BP Chemicals 
and Dr Halo Trapasso, Chairman and CEO, Montecatini. 

WORLD PULP AND PAPER 
London, 14-15 December 

The conference arranged by the Financial Times in 
association with the Confederation of European Paper 
Industries wjJJ review lhe long-term prospects for the 
industry and assess how corporate strategies are 
changing in a more complex and competitive 
environment. New horizons and new opportunities 
opening up for the future will also be assessed. Speakers 
Include Dr Bo Berggren of STORA; Mr Alain Sou las of 
Arjo Wiggins Appleton; Mr Erling S Lorentzen of Aracruz 
Celulose; Mr Dick Eykd of N.V Royal KNP; Professor 
Eduard Akim of the All-Russian Pulp and Paper Research 

Institute and Mr H C Bowen Smith of Dillon. Read & Co. 

Alt enquiries should be addressed to: Financial 
Times Conference Organisation, 102-108 
Clsrkenwell Road, London ECiM 5SA. Tel: 071- 
251 9321 (24 hr answering service) Telex: 
27347 FTCONF G, Fax: 071-251 4686. 


FOREXIA 


Dm £ V 


A seven year record of successful forex 
forecasting daily. Commentaries, forecasts, 
recommendations & charts from London 
and New York. 

FREE i R!AL — FREE TRIAL 

TEL: +44 81 9483316 FAX: .44 SI 3436463 
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Total Investment income behind 

takeover* profits rise at Munich Re 

rlpfpn^PC! By David Waller In Frankfurt sector, as well on natural disas- Andrew which hit the US 

1 VUC VkJ ■ tore such as Tvohonn Mireille the end nf Aumist hut alt 


By William Dawkins In Parte 

TOTAL, the French 
state-controlled oil group, yes- 
terday bolstered Its takeover 
defences and warned that 
writedowns and restructuring 
would cost it FFr600m 
(SI II -3m) this year. 

The news, two months after 
Total announced a 47 per cent 
fall. in first-half net profits to 
FFrl-Sbn, hit the share price* 
which closed last week at 
FFr239.50, slightly above the 
FFr230 at which the French 
state sold a FFrd.Sbn stake in 
Total Inst June. 

This deal reduced the gov- 
ernment's direct holding from 
31.6 per cent to 5 per cent 
Including other state institu- 
tions, the public sector owns 
15 per cent of Total. 

The group, which made a 
FFr5.Sbn net profit last year, 
up 41.5 per cent, warned, after 
a board meeting, that it was 
holding to a conservative view 
on how markets would develop 
in coming months, although 
refining margins had 
improved in recent weeks. 
Accordingly, Total had decided 
to revise the book valne of 
some non-strategic assets. 

Total, the latest French com- 
pany to reinforce Its takeover 
defences, is to limit individual 
shareholders’ voting rights to 
10 per cent of the total, or 20 
per cent for investors whose 
shares have acquired double 
voting rights. The limitation 
does not apply to an Investor 
with more than two thirds of 
the capital. 

Others to have used a simi- 
lar defence technique include 
BSN, France’s leading foods 
group, and Alcatel Alsthom, 
the telecomm unications-to- 
engineering giant, to the anxi- 
ety of the French stock 
exchange authorities who fear 
that voting restrictions could : 
deter foreign Investors. The 
government owns a golden 
share in Total, which already 
gives it the power to reject a 
hostile bid. 

Separately, Total announced 
that initial appraisals of t he 
Pedko gas field in Indonesia 
showed possible reserves of 
lOObn cubic metres. This, plus 
another big recent discovery 
In Colombia,' in which Total 
has a 15 pen^nt stake, marks 
a big step in the ' French 
group's strategy of increasing 
Its reserves outside the Middle 
East 


Chinese group 
in Peruvian deal 

SHOUGANG Corporation, 
China’s largest steel group, 
has bought Hieno-Peru, Peru’s 
failing state-owned iron min- 
ing company, for S3 12m, Reu- 
ter reports from Beijing. 

The deal Is the second for- 
eign purchase announced by 
Shougang over the past few 
days. It acquired California 
Steel Industries, whose 
steel mill will be dismantled 
and taken to China to replace 
one of Shougang’s own 
mills. 

Of the total price tag, Shou- 
gang will invest $150m back 
into the Peruvian group. 


By David Waller In Frankfurt 

LOSSES in mainstream 
reinsurance business Improved 
only slightly from the very 
high levels of last year, Munich 
Re reported, although income 
from capital investments 
enabled the group to improve 
overall profits substantially in 
the year ended June 1931 
At the parent company - 
which accounts for some 80 per 
cent of group business - the 
reinsurance loss was DM922 -5m 
($578. 7m), down from 
DM962.3m in 1990-1991. Mr 
Horst Jannott, chief executive, 
blamed the scale of these 
losses chiefly on large claims 
in the European Ere insurance 


sector, as well on natural disas- 
ters such as Typhoon MireiJle 

which Caused $52bn damag e to 
Japan in September I99L 

In the parent company, 
income from capital invest- 
ments rose to DM1.98bn from 
DM1.69bn in the previous year. 
This helped ensure that profits 
for the group as a whole rose 
to DM177.6m in 1991-1992 com- 
pared with DMl04_9m. Group 
premium income rose by 113 
per cent to DMI53bu and the 
dividend for this year would 
once again be DM1Q per share, 
Mr Jannott said. 

He said that the group would 
once again report reinsurance 
losses in the current year, 
partly because of Hurricane 


Andrew which hit the US at 
the end of August, but also 
because of industrial fire risks 
and the sharply increased 
number of car thefts in Ger- 
many. But this would be com- 
pensated for by Investment 
income and it was likely that 
the dividend for 1992-1993 
would also be DM10 a share. 

The impetus for turnover 
growth last year came from 
expansion into the eastern part 
of Germany, with the result 
that parent company domestic 
fee income rose by 12.6 per 
cent. 

Mr Jannott warned that this 
year's fee income figures 
would be hit by the translation 
effects of a higher D-Mark. 


Fuel lift for Japanese ship lines 


By Robert Thomson In Tokyo 

JAPANESE shipping 
companies yesterday reported 
that lower fuel costs helped to 
support gnmingg during a diffi- 
cult first half. Nippon Yusen, 
the largest line, reported a 63 
per cent rise in pre-tax profit to 
Y7bn ($57m). 

Nippon Yusen, part of the 
Mitsubishi group of companies, 
raid operating profit during the 
six months to end September 
rose by 283 per cent to Yl23bn 
and sales rose 8.7 per cent to 
Y299bn, but profits were hit by 
appraisal losses on securities 
holdings and the appreciation 
of the yen. 

Nippon Yusen said container 
services to the US increased, 
reflecting the rise in Japanese 
exports, but cargo movements 
to Europe slowed and “compe- 
tition intensified”. Asian busi- 


ness remained strong, and 
demand for tankers “proceeded 
steadily”. 

“Prospects for greater cargo 
movement during the rest of 
the year are not bright, as the 
general stagnation of the world 
economy and the uncertainty 
of the Japanese economy have 
combined to put the industry 
in a difficult situation." NYK 
said. 

Mitsui OSK Lines, the second 
largest Japanese line, reported 
a 15.7 per cent foil in pre-tax 
profits to Y3.6bn and a 483 per 
cent fall in operating profit to 
Y43bn, in spite of a 2.4 per 
cent rise in sales to Y244bn. 

The company's profits were 
eroded by heavier interest pay- 
ments and depreciation 
charges, while the market 
value of its short and 
long-term holdings of stocks 
foil in tandem with prices on 


Yamaha cuts payout after plunge 


' By Charles Leadbeater 
hi Tokyo. 

YAMAHA, the world's largest 
musical Instruments manufac- 
turer, yesterday confirmed the 
force of the downturn 
hitting Japanese manufactur- 
ers by announcing its 
first dividend cut in 38 
years. 

Reporting a 43.7 per cent 
drop ~in -prr-tHX - profits ta~ 
rY337bxr~t$3lm>in -the six 
months ended September, 
Yamaha said it would cut Its 
interim dividend from Y5 to 
Y3. The dividend for 1992-1993 


would be cut to Y6 from Y10 
last year. 

The company’s pre-tax profit 
fell to Y337bn from Y637bn in 
the first half of last year, on 
sales of Y180.9bn, about 11.2 
per cent down on 1991. 

Yamaha has been hit by a 
sharp downturn in consumer 
demand In Japan which has 
been compounded by the 
recent strength of the yen. 

However its capacity to 
weather the downturn in its 
consumer markets has been 
diminished by a sharp foil in 
the value of Its securities hold- 
ings reflecting the foil in the 


Aga profits slip 3% to 
SKrl.03bn at nine months 


By Christopher Brown-Humes 
in Stockholm 

AGA. the Swedish industrial 
gas group, reported profits of 
5Krl33bn (S172m) for the first 
nine months, down 3 per cent 
from the same period in 
199L 

Sales foil to SKr836bn from 
SKr9.40bn, reflecting Aga’s ear- 
lier merger of its Uddeholm 
energy unit with Swedish 
power group Giillspangs Kraft. 
The group’s ongoing opera- 
tions, gas and the Frigoscandia 
food processing and cold stor- 


age business, increased sales 
by 1.5 per cent during the 
period. 

Operating income fell 9 per 
cent to SKr946m from 
SKrl.OSbn. mainly because Fri- 
goscandia's equipment 
operations were affected by the 
international recession. 

The group said it was on tar- 
get to produce full year profits 
of SKrl.43bn, unchanged from 
last year and in line with an 
earlier prediction. It expects 
the downturn at Frigoscandia 
to be offset by its share of earn- 
ings from the new Gullspang. 


NOTICE OP REDEMPTION 
CITY OF VIENNA 
USD 75,000,000 8% Notes 1986/96 


Nobce Is hereby given 
na ws!I redeem on 14ti 
14, 7996. Serial numb? t 
another number, both ndushm: 


Condtlons of Ihe Notes, City of Vten- 
»uni of said 8% Notes due November 
h betow on groups from one number lo 



Tokyo stock market 

Post-tax profits fell by 39.7 
per cent to Yl.Tbn. Earnings 
per share declined to Y839 per 
share, down from Y14.75 per 
share in the first half of last 
year. 

• Kao Oil, the Japanese 
affiliate of Caltex petroleum, 
reports modestly lower pre-tax 
profits with recent yen 
strength offsetting a fall in 
demand. Pre-tax profits foil L6 
per cent from a year earlier to 
Y889m on sales of Yll5.19bn, 
down 73 per cent Net profit 
more than doubled to Y616m, 
the company said. 


Demand for 
hepatitis drug 
boosts Takeda 

By Emiko Terazono in Tokyo 

TAKEDA Chemical Industries, 
Japan’s largest pharmaceutical 
company, has seen sales and 
profits rise due to brisk 
demand for its uew anti-hepati- 
tis drug. 

For the six months to Sep- 
tember, Takeda posted a 1.8 
per cent rise in non -consoli- 
dated sales to Y284.2bn 
($23bn), while pre-tax profits ; 
rose 23 per cent to Y362bn. i 
After-tax profits grew 16.1 per 
cent to Y163bn, as the com- 
pany suffered extraordinary 
losses of some Y4bn due to , 
typhoon damage the previous 
year. 

Takeda said a steady 4 per 
cent rise in drug sales offset 
the 73 per cent foil in sales of 
chemicals. For the full year to 
March, the company expects a 
02 per cent rise in pre-tax prof- 
its to Y7L5bn on a 1.6 per cent 
increase in sales to Y570bn. 

Eisai, another leading drugs 
company, said profits were 
affected by rising costs, while 
sales were hit by official cuts 
in drug prices last April. Over- 
all sales rose by a mere 0.6 per 
cent to Ylllbn, while pre-tax 
profits fell 1.9 per cent to 
Y172bn. 



Marshall Cohen: the 
fixture looks positive 


Earnings at 
Molson held 
within range 
of record 


the Tokyo Stock Exchange. 

For the fall year, Mitsui 
expects sales 1.8 per cent 
higher at Y490bn, and a 53 per 
cent fall in pre-tax profit at 
Y7bn. R hod previously fore- 
cast a pre-tax profit of YlObn. 

Kawasaki Kisen reported a 
63.9 per cent fall in pre-tax 
profit to Y559m after a 1.7 per 
cent foil in sales to Y187.6bn 
during the first half. The com- 
pany blamed the International 
recession for the plunge in 
profit, but it also reflected 
sharply lower income on finan- 
cial items. 

The shipping line said yen 
appreciation and slower 
demand from Europe would 
continue to hurt earnings over 
the frill year, for which It fore- 
casts a pre-tax profit of Y23bn, 
down from Y4bn, on sales of 
Y377bn, compared to Y384bn 
last year. 


By Robert Gibbons 
In Montreal 

MOLSON, the Canadian 
brewing, special chemicals and 
retailing group, suffered from 
sluggish economic recovery in 
north America and weak con- 
sumer confidence during the 
first half of 1992. 

“However, our earnings held 
within the range of last year's 
record levels and the future 
looks positive,” said Mr Mar- 
shall Cohen, president. 

Revenues rose 5 per cent to 
C$1.6bn, while net profit 
slipped to C$743m (USS59.7m), 
or C$126 a share, from CS77m, 
or C$138, a year earlier. Oper- 
ating profit was up sharply at 
Diversey, the special chemicals 
unit 

Second quarter results, 
showing the same trend at the 
operating level, were C$36.4m, 
or 60 cents a share, against 
C$37.7m, or 67 cents, on reve- 
nues of C$812m. against 
C$767m. 

Following a C$120m equity 
financing, part of which was 
used to reduce debt, interest 
expense for the six months 
was down sharply. 

The recession and a poor , 
summer in eastern Canada j 
depressed brewing in the first i 
half. Industry volume fell 3.8 
per cent while Molson's 
domestic market share fell 
slightly to 49.5 per cent. 

Molson has reduced costs 
and an industry price increase 
earlier this year helped. US 
sales rose slightly. ^ 

Diversey sales rose 8 per 
cent and operating profit 20 
per cent with strong perfor- 
mance in Asia Pacific, Europe 
and Latin America, but mar- 
gins contracted in north Amer- 
ica. 

Retailing revenues rose 10 
per cent but the big Ontario 
market was weak and operat- 
; tag profit dipped 14 per 
cent 

• CAE Industries is maintain- 
tag Its world leadership In 
commercial flight simulators, 
but its first half results high- 
light the de cline in this mar- 
ket due to the airline indus- 
try’s financial problems. 

Second quarter profit was 
C$6. 9m, or 6 cents a share, 
against C$7m, or 7 cents, a 
year earlier, on revenues of 
C$2 60m, down 7.8 per cent 
Results were helped by lower 
interest rates and taxes and 
exchange gains. 

First half profit was 
C$12.7ta, or 12 cents a share, 
against C$13.7m, or 13 cents, a 
year earlier. 


S Korea approves 
Daimler holding 

SOUTH Korea’s Ministry of 
Finance has approved the pur- 
chase by Daimler-Benz of a 5 
per cent shareholding in Ssan- 
gyong Motor for $33 .9m, writes 
John Burton in Seoul. 

Daimler-Benz is the first 
European vehicle producer to . 
purchase a stake in a South I 
Korean motor company. 

Ssangyong is South Korea's 
fifth largest motor company 
and a producer of trucks, buses 
and jeeps. 


Austrian petrochemicals 
group back in the black 


By Ian Rodger In Zurich 

OMV, the state controlled 
Austrian energy and petro- 
chemical group, returned to 
profit In the third quarter and 
is now expecting to reach 
break-even in the full 
year. 

The group, which has suf- 
fered from boardroom strife 
and a slump in its refining and 
petrochemical operations this 
year, said it made a pre-tax 
profit of SchUOlm (8189m) in 
the third quarter after a loss of 
Sch584m in the first half. 

For the nine months, pre-tax 
losses were Sch383m compared 
with a profit of SchL19bn in 
the same period of last year. 
Turnover was down 2.4 per 
cent to Sch60.7bn. 

The energy division was 
responsible for the profit turn- 
round, with both the refining 


and marketing businesses 
returning to profit in the third 
quarter, mainly as a result of 
cost cutting. The division as a 
whole made a profit of 
Sch919m in the nine-month 
period, down 43 per cent 
The chemical division lost 
Sch46m in the third quarter as 
fertiliser and melamine sales 
slumped, but a turnround is 
expected next year. Ihe plas- 
tics division lost Sch367m in 
the third quarter, as prices for 
polyolefins felL 
Ihe group said at the interim 
stage that it was still expecting 
“a positive result" for the year, 
but this has been revised 
downward to break-even. 

• Verbnnd. the Austrian elec- 
tricity utility, expects net prof- 
its to jump 24 per cent this 
year to Sch750m, Mr Walter 
Fremuth, chief executive, said 
in Frankfort. 


Moody’s 

Investors Service 


announces the incorporation 
of a subsidiary in Spain 


Moody’s 

Investors Service 
Espana S.A. 


|5| Moodys Investors Service 

FRANKFURT LONDON MADRID NEW YORK PARIS TOKYO SAN FRANCISCO SYDNEY 


James Capel & Co. Limited 


We are pleased to announce that we have moved to: 


— . Thames Exchange-.. 

10 Queen Street Place 
London EC4R 1BL 

Telephone: 071-621 0011 Fax: 071-621 0496 
Telex: 888866 

Swift: JCAPGB2L Speedlink: JACTG 
STX: 77201 

Our telephone, fax, telex. Swift, Speedlink and STX numbers 
are unchanged. 

The Investment Management Division 
will remain at 

7 Devonshire Square, London EC2M 4HU. 

m mbn HU1C ® j pvp 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Investors wait for ‘Clintonomics’ 


NEWS of Governor Clinton's 
Impending presidency bad a 
decidedly muted effect on bond 
markets last week. In. met, it 
would be tempting to conclude 
that the regular monthly 
employment figures had more 
impact overall than did the 
outcome of the presidential 
election. After all, Friday’s rev- 
elation that the national unem- 
ployment rate had fallen from 
7.5 per cent to 7.4 per cent 
caused the benchmark 30-year 
long bond to lose % of a point 
and the yield to rise 7.76 per 
cent. By contrast, Tuesday 
night's election results left the 
long bond unchanged in the 
following day's trading. 

But in large part, the lack of 
reaction on Wednesday simply 
reflected lack of surprise. The 
presidential election result was 
so well signalled in advance, 
that it would have been aston- 
ishing if the market had not 
discounted a Clinton victory. 
After all. in mid-September - 
when the hullabaloo from the 
two party conventions had 
died away and the serious rare 
was starting, the long bond 
yield stood at around 7.3 per 
cent. By the time the polls 


dosed, it had already risen to 
7.65 per cent. 

The more interesting issue is 
where the market moves now. 
For the immediate future, a 
heightened nervousness seems 
likely, but with little underly- 
ing sense of direction. That 
was already evident on Friday, 
when the market reacted nega- 
tively to some fairly ambigu- 
ous jobs figures. On the plus 
side, the October data did sug- 
gest the nation’s unemploy- 
ment rate had dipped for a 
fourth consecutive month. The 
figures were also released in 
the wake of some moderately 
encouraging news from other 
parts of the economy - the 
store sales results for October, 
for example. 

Nevertheless, Friday’s data 
also revealed that payroll jobs, 
although rising by a modest 
27,000 overall last month, were 
still iteftifning in the “produc- 
tive" sector. Factory jobs, for 
example, tumbled by 56,000 last 
month, following a 38,000 drop 
in September. The overall rise, 
then, came through growth in 
health-related jobs, business 
services, and construction - 
which, in turn, reflected the 


rebuilding efforts in Florida 
following Hurricane Andrew. 

Nevertheless, the market, 
with its increased wariness, 
seemed more inclined to react 
to the headline unemployment 
number than to the finer 
details of the jobs data. By the 
time trading ended on Friday, 
the long bond yield was at Its 
highest level since June. 

So what will determine 
where the market goes in the 
longer-term? One key issue is 
the personalities selected by 
Mr Clinton to run the econ- 
omy. While the shape of the 
Cabinet overall is plainly cru- 
cial, the markets will focus 
first on the new treasury secre- 
tary. There has been some 
speculation that Mr Paul 
Volcker might be a candidate 
for the post, a move which the 
markets would plainly wel- 
come. But, at the very least, 
the investment community 
generally is looking for “one of 
its own" - an individual who 
has long experience of dealing 
with the financial markets, 
rather than, say, a liberal econ- 
omist Or nfnrfptni<- 

A second issue is how “Clin- 
tonomics" shapes up in prac- 


tice - something which ana- 
lysts acknowledge will be hard 
to assess for several months. 
At present, some commenta- 
tors are relatively sanguine, 
arguing that the programme, 
as already indicated, has more 
to do with redistributing fed- 
eral expenditures than deliver- 
ing a fall-scale fiscal stimulus 
to the economy. In this respect, 
the very tentative signs of 
improvement in the US econ- 
omy - the falling unemploy- 
ment rate, the pick-up in store 
sales - may be no bad thing. 
A slow revival, it is argued, 
might remove some of the 
political pressures on the Clin- 
ton White House. 

That said, everyone is anx- 
ious to hedge their bets - a 
policy which brought action to 
the municip al bond market last 
week. Prices of tax-free muni- 
bonds and notes started to rise 
sharply on Monday, and the 
rally snowballed thereafter. If 
the President-Elect follows 
through on plans to increase 
taxes on high-earners, runs the 
reasoning, tax-exempt munis 
look to be a winner. 

Nikki Tait 


SPANISH BONDS 


Challenge of primary market reopening 


MR Manuel Conthe, 
director-general of the Spanish 
treasury, sees the reopening of 
the primary market for 
medium and long-term debt as 
an important challenge for his 
department 

Mr Conthe, who pioneered 
longer-dated debt instruments, 
watched them flourish and 
then fall in popularity with 
international investors as Den- 
mark's rejection of the Maas- 
tricht treaty prompted foreign- 
ers - the chief buyers of 
Spanish long bonds - to 
switch out of the high-yielding 
European bond markets into 
the D-Mark zone. As a result, 
the Spanish treasury, unable to 
sell long-dated bonds, was 
forced to issue short-term 
paper instead. 

Spain was one of the coun- 
tries to suffer from the bout of 
currency speculation which hit 
Europe's weaker members in 
September. The government 
devalued the peseta and came 
under attack tor temporarily 


re-introducing exchange 
restrictions. 

Mr Conthe believes that sta- 
bility has returned at last. 
Faced with a growing deficit 
and hemmed in by a tough 
repayment schedule, he wants 
to start issuing three, five and 
10-year bonds again. 

Trig problem, and hence the 
fthaiipng p , fa that the market 
seems to have forgotten about 
Spam’s muHinm and long-term 
issues of six months ago as 
doubts linger ova: whether sta- 
bility really has returned. 

Last month, the government 
tested the market’s appetite at 
the first treasury auction to 
deal in medium and long-term 
primary debt since May 28. 
Only a small amount of paper 
was allotted, but it did serve as 
an indicator for what the mar- 
ket can expect at the next auc- 
tion. on November 2S. 

“Essentially the primary 
market was put in Hue with 
the secondary one,” says Mr 
Alvaro Villacieros, of James 


Capel’s securities house in 
Madrid. At the October 29 auc- 
tion. three-year paper yielded 
13.20 per cent, the five-year 
bonds 12.92 per cent, and the 
10-year bonds 12.50 per cent A 
total of Ptall.4bn was allotted, 
with the treasury pointing the 
market towards lower yields. 

An auction for three-month 
and six-month paper last week 
showed Just how inverted the 
yield curve has become. A total 
of Pta334bn was allotted, with 
the three-month paper yielding 
1&214 per cent and six-month 
paper 13.41 per cent 

Mr Robert Barry, of Bar- 
clays, points out that 10-year 
Spanish bonds now yield 533 
basis points over comparable 
German issues - “a generous 
premium by anyone’s stan- 
dard”. In common with other 
dealers, he believes it may still 
be “perhaps a little early” to 
come into the market. Foreign- 
ers are wary of the currency 
risk and the broadly-based 
anticipation of a second deval- 


uation is spurred by outbursts 
of pressure on the peseta as it 
lies dose to its ERM floor. 

Mr Luis Angel Rojo, the Gov- 
ernor of the Bank of Spain, 
argues that the peseta’s depre- 
dation against the D-Mark and 
the dollar makes any further 
devaluation unnecessary. Ear- 
lier comments by Mr Carlos 
Solchaga, finance minister, 
suggested that the peseta will 
be pegged down as part of a 
general realignment of the 
ERM timed to coincide with 
the lira's return. 

In the absence of further cur- 
rency turmoil, foreigners may 
be tempted back to the market 
At least that Is what the trea- 
sury is hoping. In January 
alone, the treasury will be 
required to refinance Pta2.3bn 
worth of debt as the short-term 
paper of the past months 
matures. Once that hurdle is 
over an easing of interest rates 
could be on line. 

Tom Burns 
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Louis Dreyfus begins 
its international commodity trading 


1986 

Louis Dreyfus enters 
the French Government Bonds market 


1988 

Louis Dreyfus launches 
its Securities House 
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Louis Dreyfus Finance is admitted as a 
Reporting Dealer in French Government Securities 
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UK GILTS 


Rate cut hopes lift short-dated end 


A STRONG view that interest 
rates will come down as part of 
a package of measures to 
accompany this week’s 
Autumn Statement was behind 
the continued rise in prices for 
short-dated g&lts, although lon- 
ger-maturing securities saw 
something of a setback. 

Although the thought that 
base rates are almost certain to 
come down from their current 
8 per cent bolstered the mar- 
ket, there was also some con- 
cern that Thursday’s statement 
from the Treasury will produce 
bigger than expected projec- 
tions for the public spending 
borrowing requirement for the 
1992-1993 and 1993-1994 finan- 
cial years. Such a development 
would probably depress prices 
because of the implications 
that a large amount of gilt 
funding might be over 

the next two years. 

Such worries had little 
impact on slowing the recent 


UK gilts yield 
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steady rise in prices at the 
short end of the market, where 
yields for most classes of gilts 
foil by around 50 basis points. 
That tied in with the feeling 
that base rates are set to come 
down to perhaps 7 per cent this 
week and possibly to as low as 
5 per cent by early next year. 


Liffe to drop Ecu bond futures 


By Sera Webb 

THE London International 
financial Futures and Options 
Exchange (Liffe) is to piwniim 
its Ecu bond futures contract 
Trade in the contract has dried 
up becanse of uncertainty over 
the prospects for European eco- 
nomic and monetary union, 
and competition from the 
Paris-based Mafif exchange. 

The Matifs Ecu bond fature 
has an average daily volume of 


2,644 contracts. However, in 
June - the month when the 
European bond markets were 
in turmoil following Den- 
mark's rejection of the Maas- 
tricht treaty on European eco- 
nomic and monetary onion - 
the average daily volume rose 
to 10,114 contracts, according 
to the MatifL 

By contrast, Liffe said its 
Ecu bond contract, launched in 
March 1991, has not traded at 
all ahre J ung 2. 


in a bid by the government to 
get the economy moving and 
end the two-year recession. 

For longer dated securities, 
however, yields stayed gener- 
ally unmo ved on the week, a 
result of lingering fears that 
the recent devaluation of sta- 
ling and the interest rate cuts 
that may be in the pipeline 
could unleash some upsurge in 
inflation in the medium term. 

According to Mr James 
Barty, an economist at Morgan 
Grenfell in London, such fears 
may be founded on an incor- 
rect view of how the atmo- 
sphere for wage rises through- 
out the economy will develop. 

He reckons that underlying 
Inflation - as measured by the 
retail price index less the effect 
of mortgage interest payments 
- Is likely to accelerate some- 
what over the next year. It 
might edge up to a year-on- 
year rate of Just over 4 pm- cent 
by the end of 1933, above the 
current 4 per cent However, 
hwtrfiiri p inflation - measured 
by the RPI by itself - will con- 
tinue to be extremely weak due 
to the effects of likely cuts in 
mortgage rates feeding their 
way into the calculation of the 
index. 

That, Mr Barty thinks, 
should keep headline Inflation 
down to 2 per cent or less for 
much of next year, giving wage 
bargainers few reasons to push 
for large increases in pay. That 
would help the current climate 
of disinflation. As a result, 
prospects for prices at the long 
end of the yield curve could be 
distinctly better than some in 


the markets now believe, with 
yields being kept correspond- 
ingly low. 

However, this prediction - 
which involves a flattening of 
the yield curve, the opposite of 
what has happened in recent 
weeks in which the curve has 
become progressively more 
upward-sloping - could be 
. blown off course by the 
large rises in the PSBR being 
postulated for the next 
year or so. While the Trea- 
sury's Budget forecast in 
March was for a deficit for 
1990-1993 of £29bn, many econo- 
mists reckon the updated fore- 
cast coming out on Thursday 
will be for about £35bn, while 
the PSBR for the year after 
could rise to nearly £50bn. The 
forge amounts of gilts that the 
Treasury would be forced to 
issue could push down yields 
at virtually all parts of the 
curve. 

As though with an eye on 
the future funding needs, the 
Bank of England announced on 
Friday that Elbn of long-dated 
gilts are to be issued from 
today. They are 8 per cent 
Treasury stock due 2009 and 
will sell for 94.75. Of this, 25 
per rent will be payable imme- 
diately, 35 per rent on Decem- 
ber 14 and 34.75 per cent on 
February 1993. The first 
dividend of 1.9834 sterling 
will be paid on March 25 
1993. An additional £200m of 
the stock will be reserved for 
the National Debt Commission- 


ers. 


Peter Marsh 
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INTERNATIONAL CAPITAL MARKETS 


JAPANESE EQUITY WARRANTS 


RISK AND REWARD 


Issuers forced to seek more capital for repayment 

e^uHywarrants ‘ .. v? 
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REFINANCING the Japanese equity 
warrant hinge of the late 1980s may 
cause less of a log-jam in the public 
capital markets than expected. If 
experience so far is any guide. 

The rush started in earnest this 
summer. After running at around 
$l5bn-$2bn a quarter; the value of 
warrant bonds falling due leaped to 
SSbn in the March-June period and 
$14bn in the following three 
months. Most of the warrants have 
expired worthless, forcing the issu- 
ers to raise additional capital to 
repay bondholders. 

Yet the markets have so far taken 
it in their stride: against a back- 
ground of inactivity in the equity- 
linked sector of the Euromarkets, 
and without any significant pick-up 
in the Japanese domestic corporate 
bond market, many issuers have 
turned to commercial paper or pri- 
vate placements to plug the gaps. 

The crunch year will be 1993, 
when some $7Sbn of such issues 
mature, according to figures from 
tPR Securities Data. Equity warrant 
issues, which typically have a four- 
year maturity, peaked In popularity 
in 1939 with Japanese issuers 
attracted by very cheap financing, 
and with Japanese retail investors 
eager to place their shirts on what 
looked like a one-way bet 

Of the 13 deals the market has 
seen worth $lbu or more, all but 


one were in 1989. The slump in the 
Tokyo stock market means that 
warrants linked to deals brought 
out around that time are not being 
exercised and the issuers are having 
to face up to refinancing the bonds. 

There are five main avenues to 
explore for refinancing purposes: 
Hke-for-like equity warrant issues, 
convertible bonds. Euroyen bonds, 
straight bonds in the domestic mar- 
ket and bank loans. In addition, 
medium-term nntes and commercial 

paper could be used as a temporary 

measure. Companies like Toyota 
might, it is thought, simply redeem 
the bonds out of their petty cash. 

The exact distribution of the refi- 
nancing burden will depend upon 
prevailing market conditions and 
the differing requirements of the 
borrowers, but it is probably safe to 
say that bank loans will he the 
smallest part of the solution, given 
the problems Japanese banks are 
having with their loan books and 
the constraints imposed by capital 
adequacy guidelines. Straight Euro- 
dollar issues are being ruled out for 
all but the best known names with 
good ratings. 

Nor has the domestic bond mar- 
ket come to the rescue of warrant 
bond issuers. Liberalisation mea- 
sures, to "■■!»> the marirnt 

more accessible to Japanese compa- 
nies, have so far failed to prompt 


Issuance on a large scale. 

“Efforts to stimulate domestic 
issuance by the Ministry of Finance 
may foil short of meeting Japanese 
issuers’ real needs,” concludes 
Moody's Investors Service, the rat- 
ing agency, in'a report on the Japa- 
nese shelf registration sy ste m . 

Refinancings in the warrant mar- 
ket have also been running at a 
very low ebb this year. Just of 
warrant bonds were issued in the 
first nine months, only a third of 
the amount raised in the same 
period in 199L Most bankers agree 
that the market, while still fragile, 
is strong enough to absorb consider- 
ably more than tills - say S 20 bn- 
$30bn of new Issues a year. 


According to Mr Doug Howland, 
of Goldman Sachs: “The warrant 
market remains a viable sector with 
a good investor base. Demand is 
outstripping the current limited 
supply, notwithstanding the recent 
softness in the new issue market” 

The buyer profile today looks 
very different from 1989, when 
around three-quarters of the war- 
rants quickly flowed back to Japa- 
nese retail investors. Today, accord- 
ing to some estimates, SO per cent Is 
being bought by UK institutions, 30 
per cent by continental Europe 
including Switzerland and just 10 
per cant by Japan. 

“Japan looks attractive now,” 
says Mr Paul Sauvary, deputy chief 


executive of Schroder Securities. 
"To have a four-year option on Jap- 
anese stock at this stage In the 
cycle has to look an attractive 
investment" 

Issuers and their bankers will be 
hoping that this message Is getting 
through: according to one 
some $3bn of warrant-linked issues 
Is scheduled for the coming weeks, 
representing a sudden pick-up after 
a very quiet year. Sumitomo Rubber 
and Canon are among the biggest 
issuers waiting in the wings. 

ha the meantime, private place- 
ments and the US commercial paper 
market have been used to take 
much of the strain of the refinanc- 
ing wave, as public markets have 

shrunk in si gnifinawro 

The saviour for the original war- 
rant bond issuers would, of course, 
be a revival in the Tokyo market. 
Baring Securities says that the Nik- 
kei would have to recover to 33,000 
from today's levels of around 17,000 
to make any significant reductions 
in the amount of debt that needs to 
be refinanced. But the message 
from one Japanese banker in Lon- 
don is to forget it “Issuers will not 
be bailed out by a recovery in the 
stock market" 

Brian BoUen and 
Richard Waters 
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- 

Baitfcok Land [c] 5** 

50 

1997 

5 

45 

100 DG BankJSchweiz.) 

- 

Republic of Ireland** 

150 

2001 

8 

65 

101.5 Swiss Bank Corp. 

6.277 

BMW Finance 

150 

2000 

8 

6J2S 

102.125 UBS 

5.909 

Air France 

150 

2002 

10 

6.75 

100.75 UBS 

6.645 

Philip Morris Companies^) 

100 

1998 

6 

8375 

102.125 Crftdlt Suisse 

5.944 

LUXEMBOURG FRANCS 

Cregem FTnaneafs) 

Ibn 

2002 

10 

855 

1015 Cregem IntBank 

7567 

Cregem Rnanceft) 

Ibn 

2002 

10 

855 

102.125 Cregem IntBank 

7534 


Final tamo and notxaitaMa uniaaa stated. »«Ortuof pioconrant. tConranate. «WKh aqiity warrant*. tFloattag rata note. 4>VariaWe rata 
not*, a) Caa r cl aa prto* fixed al approx. 15%. b) Gal tab** on iWil/B4at 101% and an 1B/1UB5 at 100^2%. e) Convoraton premium mod at 
647%. PutaMa on 1V12M at 1112%. d) Commrahxi premium bad at 5% ovar 8-day average price. Putable mar 5 yean at 12BW%. •) 
Coupon pay* 2Sep below b aontfi Lfoor. Mlntoiura enpoA S%, maid mum Btt%. 0 FuigUa wRft SISOm Issue lowered on 22WB2 from 
28/11722. Plue S3 day* accrued I ni * ram. Coupon paya (15bp below t-raonth Ubor. Minimum coupon 5%. maximum Bt«%. g) Hnal tarma 
Band on Wll/U. h) Coupon paya 40bp above B-month Ubor. Q Coupon paya W>% Brad lor Ural two yaa ra and 21% - 2 * O-cnondi Ubor 
BraraaNar. D Coupon payraMa aaml annually, k) Coupon paya 2Bbp be l ow taoid i Ubor. MW mum coupon 5i(%. maid mum 8*4%. Q 
Cocpon paya 90bp above S rao nd i Ubor. m) Coupon poyu 2flbp botow B-monBi Ubor. Ulnbman coupon 5%, mradnaim B'jH. n) Snal 
tonne Brad on imi/BS. o) Piaigiblo wldi Sisom o I bonds ouMondlng. Ptua 27 deya accrued Interne t Coupon paya UJbp botow Smondi 
Ubor. Minimum coupon 5%, maxi mum 10%. p) Cotpon pay* B% Baod lor Srra year and t2JB% -2k 8-monm Ptoor thereafter, q) l e i * 
launched on 27/HV92 WBB Incraeaed to SFiSOm. r) ImmorfaMy tunoBla wBb S20ftn laeu* launched on 237KM2. a) Tranche A. Q Tranche 
8. it) Pan paid iraiw 10% due on lSni/82 wWi the L a ti n re on 17/11/83. v) Coupon paya 3bp over Braondi Ubor. w) Fungbia wUh 
FFrlJbn baa launched on 20/KV91 Note: VI aid* calculated ea ISMA baafs. 


A gravity-free stroll 
through the financial 
market revolution 


THESE days, in the financial 
markets, it can sometimes seem as 
though the laws of gravity have 
been rewritten. A whole generation 
of computer-assisted traders seems 
bent on disproving the old Newto- 
nian law of investing, that 
to earn higher returns, you have to 
take on bigger risks. As a result, 
today's financial traders sometimes 
seem to be walking on air, buoyed 
by theories that to an average 
investor are unintelligible. 

Imagine, for instance, holding a 
portfolio of securities that made you 
money no matter which way the 
market moved. Impossible? Maybe 
not Consider the prospectus for a 
hedge fund launched recently by 
Cresvale, a London-based asset 
management and securities com- 
pany. It claims to follow hedging 
strategies, the result of which 
“is to maximise the value of 
the underlying securities and war- 
rants In rising, falling and sideways 
markets”. So where's the catch? “At 
all times the fond is anticipated to 
be market neutral,” Cresvale 
says. 

Sounds too good to be true? Not if 
you listen to some of the claims 
coining from the derivatives mar- 
kets. The modem armoury of inter- 
est rate, foreign currency and 
equity instruments should make it 
possible to hedge away any particu- 
lar element of risk, leaving an 
investor or trader carrying only 
those risks they feel comfortable 
with. If you’re holding Japanese 
equities, why not protect yourself 
a gains t, a failing yen and only carry 
the equity exposure? Or why not 
niiminfltp the equity risk by buying 
a few put options on the Nikkei 
stock market average? Better still, if 
linkages between the various finan- 
cial markets are not working effi- 
ciently, why not hedge away the 
risks altogether and get left with a 
residual return? 

This selective approach to risk is 
now driving a large amount of trad- 
ing in all flnanrial markets, a bar- 
rage of new trading approaches and 
a lot of computer power has been 
brought to bear on areas which 
were once left to traders who had 
little more to guide them than their 
own gut-feelings plus the comfort- 
ing words of an analyst or econo- 
mist looking over their shoulder. 
Everyone from the fund manager 
who uses quantitative techniques to 
the equity trader who hedges his 


position by buying options is now 
relying on greater computer power 
and sophisticated modelling to 
develop an investment or trading 
approach. 

The growth of derivatives mar- 
kets - and the growth of the 
derivatives industry, among the 
most profitable in the financial sec- 
tor - are one result. Yet this revo- 
lution has had other, less obvious 
results. 

One has been the greater opaque- 
ness of financial markets, and the 
institutions which deal in them. 
Over-the-counter markets are pri- 
vate places where it is sometimes 
difficult for an outsider to discover 
even what is being traded, let alone 
who is trading it or for how much. 
Also, not much of what goes on is 
reflected in banks’ balance sheets. 
At the end of last year Bankers 
Trust, the US bank which has been 
at the forefront of the move into 
derivatives, recorded $59bn of credit 
risk on its off-balance sheet 
activities. This compared with 
$S8bn on its traditional on-balance 
sheet business - the first time its 
off-balance sheet risks had been 
greater. 

If things are becoming opaque for 
outsiders, then more worrying is 
the fact that they are becoming 
equally opaque for regulators and 
senior managers in financial insti- 
tutions. A report from the Bank for 
International Settlements pointed 
last week to the wonying lack of 
statistics on what is happening in 
some derivative markets, and the 
risks banks are taking on as a 
result. 

A second result has been a 
change in the way financial mar- 
kets move. Volatility has increased 
as fewer, bigger traders, driven 
often by technical trading 
methods, seek to move ever-larger 
sums between markets. Closer link- 
ages between markets - one result 
of the growth of derivatives - has 
meant that any shocks can be 
transmitted faster through the 

tnnrihinp . 

In future weeks, this column will 
explore the revolution In the finan- 
cial markets. It will look at the new 
flnanrial instruments and markets 
that have developed, and the trad- 
ing strategies of the people who use 
them - whether fund managers, 
bankers or corporate treasurers. 

Richard Waters 


Deutsche Bank AG 

Frankfurt am Main 



Final maturity of the warrants attached to the 5% Deutsche 
Mark Bonds of 1987/1993 and 47*% Swiss Franc Bonds of 
1987/1997, issued by Deutsche Bank Finance N.V., Curasao, 
and assumed by Deutsche Finance (Netherlands) B.V., 
Amsterdam 



Pursuant to the Conditions of 
Warrants, the subscription rights 
arising from the warrants attached 
to each of the above bonds may still 
be exercised through December 15, 
1992. After that date the warrants 
will no longer be valid. 

Bearers of warrants may, until 
the end of the subscription period, 
exercise their subscription rights for 
such number of ordinary bearer 
shares of Deutsche Bank Aktien- 
gesellschaft as is stated on the front 
of the warrants. The subscription 
price is DM680.00 per Deutsche 
Bank share of DM 50.00 par value 
each- The shares are entitled to 
full dividends for the current 1992 
fiscal year. 

In order to exercise subscription 
rights, bearers of warrants must file 
a written notice with the warrant 
agent Deutsche Bank Aktiengesell- 
schaft, Frankfurt am Main, through 
any of the receiving agents. The re- 
quired notification form is available 
from any of the receiving agents. 
The notice to exercise the subscrip- 
tion right is binding and will be- 
come effective only upon payment 


of the subscription price together 
with the presentation of the war- 
rants with the receipts E and F still 
attached. The notice to exercise the 
subscription right will become effec- 
tive only upon receipt by Deutsche 
Bank Aktiengesellschaft. Frankfurt 
am Main, of the subscription price 
and the respective number of war- 
rants by TuWda^DMernberlSt 
1992, at the latest 
Bearers of warrants wishing to 
exercise their subscription rights are 
requested to contact their respective 
custodian, banks, from which the ne- 
cessary forms are available, as soon 
as possible. Notices to exercise the 
subscription right which are not re- 
ceived by Deutsche Bank Aktienge- 
sellschaft on or before the expiry 
date cannot be accepted for legal 
reasons: 

- In line with standard stock 
exchange practice, the warrants will 
be traded and officially listed on the 
German stock exchanges on 
December8, 1992 for the last time. 

Frankfurt am Main, November 1992 

The Board of Managing Directors 



Montreal 
Trustco Inc, 

(laoapoirard aider the leva of Caradi) 

¥6,000,000,000 

Floating Rate Debentures 
Due 1994 

Noiice ia hereby given that ihe Rme of 
Interest for the Interest Period from 
8th November, 1992 to 8 th May. 1993 
is 455%- per annum. Interest payable 
oa 10th May. 1993 will amount to 
Y2.454538 perVlOOflOOjOOO princi- 
pal amount of the Notes. 

Agent Bank 

The Loop-Term Credit Bank 
of Jn— » 1 Jmlfrel 

Tokyo 



Great Belt A.S. 

(A/5 Swcdwtofatiudehent 

¥7,000,000,000 

Floating Rate Notes 

Due 1994 

Notice b hereby given tbat the Rate of 
Interest for the Interest Period from 
9th November. 1 992m 9th May, 1993 
is 4.40% per annum. Interest payable 
on 10th May. 1993 will amount to 
¥1490.939 per ¥30500,000 principal 
amount of the Notes. 

Agent Bank 

The Long-Term OedH Bank 
of Japan, Limited 

Tokyo 

• 


LANCASHIRE 

The FT proposes to publish 
tbb survey on 

Nsnakr 19 1992. 

It will be of particular interest 
to the 92% of professional 
investors In Europe who rego- 
fatrly read the FT? 

If you want to reach this 
important audience and receive 
a copy of the editorial synopsis 
and advertising rates call 

Ruth Pincombe 

Tet 061434 9381 

Fa* 061432 9243 
or write to her at 

Alexandre Buildings 

Queen Street 

Manchester M2 5LF 

bate jaraor.'* Tk* r^faUat 

Intern ecu Gwansur/ WorUmJt 


•FUTURESFAX- 


Cbmprebensive daily trading reco m mendati on s with 
targets, stop-losses and Qhistzzted charts. . - 

Debdb- Effi Giffoni RLOZ2335625Z ftx 0223 333806 
tnvestnmit Research of &mt>MgrUL A Manlier af BOO 



Berkeley futures umitb D 

15 PARK ROAD. REQENTS PARK. M 
LONDON. NW1 «XN, ENGLAND || 
TEL: 071-224 8489 - W 

PAX: 071-224 8275 3W 
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Christiania Bank og Kreditkasse 

(Incorpor au d at the Kingdom of Norway xotih famed KabiHiy) 
U£i200,000,000 

Primary Capital Undated Boating Rato Notes 
Notice e hereby given that the Rate of interest has been fixed at 
1875% and lhaMhe interest payable an the relevant Interest Pay- 
ment Dale May IQ, 1993 against Coupon Na 13 In respect of 
US$1 Q000 normal of the Notes wSl be US$1 9&90 and mrespedaf 
US$250fl00 nomind of the Note wS be USK897.57- 

November 9. 1992, London 

By> Citibank, HA (Issuer Services), Agent Bank CfTIBANKG 



REPUBLIC NEW YORK CORPORATION 

has formed 

REPUBLIC NEW YORK SECURITIES 

CORPORATION 

a wholly owned subsidiary with capital of | 


$1 00,000,000 


A broker-dealer dedicated to servicing 
the professional investor. 


REPUBLIC NEW YORK SECURITIES CORPORATION 
452 Fifth Avenue 
New York, New York 10018 
212-525-6600 

MimberNlheNewYflrk6iacS(es4anoAln&sndoOnrMicbB)BKhBneBB. MemberSFC 
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WORLD STOCK MARKETS 


AUSTRIA 


FRANC? fcteUraroD 


GERMANY ( 


NETHERLANDS (caat/auetf) 


SWEDEN ttmU med) 


1992 

High Lon Him** 6 


Price 

Sd 


2,890 1.550 Ausrlan Ablins _ 
570 3W CndiunuftPf. 

3.925 2JOO EA Genera I 

90b 651 EVN 

16.6*0 9.850 Jaogtmnrtauer . . 

1.074 530 OrMv 

1.650 yffiOPtriaamrZeM . 
700 388 RjOeiHeraktlth . 
1.889 970 MMuBl* . 
308 125 Sierrbjtmler . 
456 213 VritxtaNagw.. 
567 398 VcrixreKBriA ... 
SIS 380 VkmHUpan ■■ 
4.432 2J541 WleMVberw 
1,200 942 Z-UmKrbank 


1,960 


3.100 

766 

16.600 

666 

1.090 


.984 
183 
. 215 
402 
4bb 
3.030* 
1,020 


BELG1UM/LUXEMB0URG 


1992 

Hf* Ln HmemberG 


Price 

Fr*. 


2.250 1,630 AG Group . . . 

3.499 2,355 Ackermans 

b.390 5J20 AlnuolJ 

4.350 1,980 Artied 

3,535 3.015 BBL 

0008 11,500 8s* In) a Lm ■ 

U50B 11.350 Bang GealmPb _ 
35,475 27 225 BtfQue Mat Brig .. 

13300 9,iOOBeH«rl 

8.800 6,510 CBRCtairat .... 

2J73 1.550 CM B 

5150 4,080 Cobepd 

1^8 llO Cocfccrlll Prhr .. 

5.270 4.015 Colroyl 

1,940 1.400 OASztFnUa .. 
5,460 4.500 EJcorabel 

5.270 4,400 EJcdraMAFVl _ 
2.930 1.770 Eltctrallm ACT. 

3.590 2.305 CBL 

3J20 2J30GBLAFV1 

1.480 1,192 GIB Croup 

7.480 5.910 Emmie Ban*.. 

7.150 6.050 Getarn 

4.290 3.100 Gfmrbei 

3.375 2,200 Immobel 

5.630 4,500 Kredlettanlc . .. 
5,390 4.225 KredktbmkAFV . 
6.850 5,220 Mecaolver 

1.500 1.354 Mourn 

aw 11.700 Pan tatting lui .. 

a 750 7,010 Peirofin* 

2.640 2.040 Poweriln 

374 254 RectJeef 


5.000 3.320 Royale Beige ... 
4.600 3,290 tapli Edge AFT 1 _ 

fl 


2.285 1.655 Sac Gcnl 
1180 1,655 SxGaMgri 

im 9.900 Saniu 

1.530 1.262 Sohue 

ljMO 11525 So liar 

8,!/00 7,100 Traciebel 

23800 19 100 U CS 
2S0 1,790 tipiop umm . 


. 2140 
.2.450 
. 6.100 
. 2,200 
.3.425 
.11.500 
. 12.500 
.32.025 
. 12.450 
. 7.800 
. 1.600 
. 4. 260 
ll3 
. 5.100 
.1.486 

5.180 
.5.120 

2.180 
2.660 
2.600 
1,374 

, 7,390 
6. 150 
3.140 
2.405 
5,620 

5.360 
5.440 

1.360 
12,100 
7.720 
2.270 
343 
4,000 
3,905 
1.02O 

I. 350 
1DJ7! 
1,286 

II, 650 
71920 


23,125 

2,ilO 


DENMARK 


1992 

High Law Hmmbtr t 


Price 

Kr 


760 155 MUaUteiita ■ 

307 177 B tail ben . 


380 261 CartsberaA. 

i/S 1912 A 


HtSD 68.000 D/S 191 
520 Danhea ... 


925 

342 189 DenDttfteBM.. 
176 52 East Asiatic... 

641 399 FLSIndB. 

370 253 Great Nordic .. 
1.025 799 BSkxISerrB ... 
365 176 


^OO 1.370 LuritnU) 


160 NKTA/S 

iNmd B .. 


572 486 Nova 
424 330 SopkE Benad 6 
441 310 Superfos 


980 620 TopOaiunaric .. 

UnJdanmvfc A 


234 99 


.185 
.190 
.272 
76.000 
.61501 
.209 JO 
.81 
.420 
.285 
.854 
.184 
.1.380 
190 
.508 
.410 
. 403-50 
.705 
. 115 


FINLAND 


1992 

HI* LOW 


November 6 


Price 

Mka 


79 53 
7850 45 
21 LL80 
159 91 
19.80 3 JO 
446 340 
8350 50 

80 46 

74 37.80 

75 17.50 

50 22.60 

140 108 

20 8.50 

19 2. BO 


Ante 

Cal tor 

EittoR 

tUtauNIFne. 

KOP 

Kone B Free ... 
Kymn 
Metis 


etra 8 Free . 
Nokia Pref Free .. 
PaJiJuU B Free . 
Repola(Free) . 
Stock mum B . 
Tamped* Free 
IWUsBkCFrie- 


.77 
78.50 
.20.20 
.157 
.10 
. 436 
70 JO 
.75 
.62.50 
.36 
.45.50 
. 130 
. 20 
.6 


FIANCE 


1992 

High Ln N ov e m be r 6 


Fn. 


360 AGF 

47350/ 


537 „„ . 

J Accor 

___ 596 Air Llqalde ..... 
679 536 Alcatel AUtkan 
1.120 532 Ainll Entrepr 

1.055 624 Axa 

910 579 BIC 

1.085 905 BSN 

300 BNP Cert Im. 


403 

579 

754 

667 

710 

S72 


1.089 90S BSN 1,0C 

420 300 BNPCertlm,... 370 
529 Z72.70 Bancalre CM ... 

3330 2,400 BoogrcJn 

684 430 Bounties 

832 CSIP 

hS 


002 


949 CwaH- _____ 

161 CapGonlnlS .. 


365 

3.100 

5l9 

960 

007 

>JQr 


1992 

High Law November 6 


Price 

Fn. 


ZSZ59 16250 Camaudmetalbm 183 

S B25 2.005 Carrefour ....2,450 

79) 126 Casino - 146 

1.298 885 Cbaroun 1.241 

654 33110 CWkWtaTwr ..383 90 

380 282 GoflKI 30150 

701 566 CUttklm 590 

207 15S.10CCF 206 

1050 690 O Fane France ..897 
677 385 Cred Lyon (Cn. .398 
1.179 820 OedltNatioMle . 1,078 


3590 2J2S panurt_. 3.040 


Dodn de Fraacr __ 399 

382 258 MltalllqQ' .. 298 

933 710 EBF 78S 

2.449 1.810 EauxCle Gent . 2.034 

486 302 Ecra XI 


40380 30150 Elf Aqofufne ... 363.90 
Aoauue Certs 


289 208 E? Attune Certs . 256 

1.240 943 Elf Saaan 1.063 

696 . 545 Eridartfa B-Sar . 607 
530 446 Enter B-5«Q .. 489 

49490 30050 EailOrlnt 383 

2,175 1.560 Eto 1.635 

1.680 %1 Eurafram* 1,142 

726 430 EuroRSCG 436 

lffi 20 6120 Euro Disney 80 

635 310 FtaPoJIel 401 

12780 95 Flnextet 10050 

705 481 Font Lwraaise _ 567 
3.470 2.280 From Cel Aw .... 3,300 
448 260 GTM-Eotrepose 299 


,225 1.321 Gal. LafnrtU .. 1.790 
'40 365 GaanootSocN).. 370 


_ Gemal 

770 450 Geottayslqae 599 

190 101 Hachette 102 

552 355 Haws 434.70 

367 Z33J0!meUI 300 

.009 676 Imm de France ... 745 
43 532 IrrnnoUnqoe .... 614 
170 93 Immgb Phralx . 122.90 

480 371 Imatull 395 

920 350 latenedtnhiae .. 351 


4,814 3,372 LVMH 3.579 

3b.90 25O 


LafarezCuppee.. 310 

1.030 716 L'Ortdl 998 

5030 3.570 Le*red 3.974 

473 139 Legris M050d 

584 42280 Ljbw Ease Own- 489.50 

2095) 155 Natra 200 

221 120 90 M Idielln B 192 

190 8S 75.50 Moulinex 86.9511 

1.277 684 Narigattae Mine.. 794 

134.80 85 Nord Est Ill 

270 110 Orsjfl 130 

448 Z72 Paribas 343 JO 

293 170.10 Parts Reerapte. 218 
47250 29750 Pernod Rlard .. 430 

602 46550 Petigeot 501 

379 260 PlruaH 300 

774 495 Promodes 561 

650 272 Radfoiechn 293 

6.080 4.520 Redttlte 5,850 

670 464 Aooe Pate Cls 526 
480 342 RottsseMldaf .. 430 

627 490 SILIC 526 

2250 1.575 Sagem 2.068 

614 430 Saint Gotten.... 511 

2406 999 Saint Louis 1.080 

782 490 10 Schneider 963 

480 305 SebSA 346 

494 360 Seflmeg 413 

505 351 Simco 420 


898 535 SkbRossIgnol .. 710 
■ttedrV-. 549 


577 421 Ski 


3,180 1,900 Talttfnger 2070 

170 10640TbamxaCSF 122J0 

277 19270 Total B 239 JO 

583 32850 UAP 400 

377 16220 UFB Locaball .. 180 

360 UnDull 406.10 

371 IMoilnnabFr -.450 

786 550 Valeo 665 

293 106 JO Vallourec 118 

380 203 Warns Cle 211 


GERMANY 


1992 

High Low November 6 


Price 


234 14850 AEG 

703 380 AG Ind & Verfc ., 
980 651 AadroNdOfeg). 

1.630 Alitalia AG 

500 Altana Ind 


919 460 Aiko ............... 

350 AskoPrf 


730 

25450 199 BASF 

289 170.40 Sadcttwerk .... 

30660 23830 Bayer 

41458 35750 Baycr-Hrao _ 
619 443 8MW(&-r... 


438 377 BajvVeRlmt* 


631 

. . 222 Berliner Bank . 

12980 11150 Berliner Kraft .. 
457 378 BHFBank 

t.%32 gL*.S&-: 

611 361 CbkcbKeBnPf-. 
27450 21*50 Cummerxbank .. 
28150 184 Coatlaental AG _. 


990 391 DLW 


50 Daimler-Benz . 


19850 26 Deckel (Fr) 

364 27050 Degusu — 

187 12050 Denude Babcock 
740 99550 DoPtcris Bank 
170 86.20 Dldto^Woke.. 
695 400 Dougins Htdg .. 

340 216 Dragerwerk 

373 307 Dresdnor Bk .... 


1992 

Rfgfe Low ttoraaherb 


Price 

bn 


27650 95 FagfcjgelRjckev.. 
543 340 GfcHE 


432 196 Gerresheimer .. 
905 752 GakhduttifTH) 
21650 170 Hambarj Oett . 
997 800 HettelbZMt .. 
636 526 Henkel Pri ...... 

388 225 HWUU.. 

L323 860 Hochtief 

27190 2H.60Hgedsl-.jj...- 
1.240 790 Hdlimam Ph . 

207 140 Horten 

274 227 DCBOeatsdelad 
348 218 ksdustrle Woke . 
LS850 99 80 Kall&SatZ . . . 

670 466 Kanaate 

531 380 50 Kaufhof ... 
163 83 50KH0 .... ..... 

128 59 KtacknerWerte.. 

B74 510 lahmeyer 

535 331 Lelflieil 

882 651 Unde ......... 

442 301 Liwtype-Hell .. 
18LM 8350 Lufthansa ....... 

136 72.50ltesnflfPM_ 

40750 235 MAN 

317 21050 MAH Pref 

3 12 S3 19650 Marmesraann ... 
815 590 UaDnSeimVera - 

629 378 Mercedes Hid ... 
460 28150 MeUHqedbchrit. 
2780 2 065 Item beet Dfap 

25250 143 PWA 

650 490 Philips Kansan.. 

630 430 Porsche 

*3450 253 Preussag 

1 J35 755 Rhelnelefctra .... 
319 230 StemnaiB Berte 
255 162 RMnnetallPrf.. 

42170 36050 Rfcela West El 
34130 293 BatnfltalEIPW . 

314 50 215 Rosenthal 

697 636 Sobering 

594 26550 Sctu&Ua Intern .. 

705 535.10 Siemens - 

620 452 ScrtwrAxrtRg_ 

588 475 ScdCbemie 

24880 149 20Th»S5e«l 

374 241 Varta - 

41240 336 Veba 

230 21050VEW 

354 287 50 Vertln-West .... 

41650 293 Vlas 

41280 248 Volkswagen 

352 217 Volkswagen M .. 

675 537 WelUPrf 

SB 193 Zanders Friapap . 


102 

428 

198 


. 179 
.810 
.594.50 
.263 50 
1.000 
236 
938 
157 
236 
220 
wo. so 
516 
419 
93 30 
60 
560 
359 50 
659 
389 
1Q2JO 
82JO 
248 
226 SO 
210 JO 
610 
386 
.310 
2460 
154 
505 
445 
330 
812 
233 
168 
391 
317 
240 
736 50 
270 
546.70 
585 
490 
L58 
267 
339 

214 
307 
302 
266 JO 
223 
670 

215 


ITALY 


1992 

High Lew November 6 


Price 

Lire 


4,360 2180 BancaCamra . 
5.850 3,280 BancataAgrlc 
2,800 1,420 Bancadi Roma. 
410 3,155 Banco Lariano 
73 70 BastngHRBS . 

14.750 UU0Q Benetton 

9.640 2.580 Burgo ICartkwl 

1J74 8Sl CHI.. 

7*350 330 CaT faro StM ... 
2970 1.170 Cementlr. 


100 


_2S0 2077 L... 

2350 1,122 CMito lullano . 

8,195 5.980 Daniel f &C 

1.408 900 EnlChem 

1.855 965 Fcmizzi Fin 


799 1,700 Flat Prlv 
3,375 Flat. 


500 

260 2201 FMh 

100 6l 190 FManzAgralnd... 
L690 it. 200 Fond (ana Spa .. 

440 730 Gentlna 

.650 22250 Generali Asstar.. 
083 1.875 Gilardlnl 

1.150 6,700 IF! Fri* 

412 3558 linkable 

.769 6.000 ItakememJ . — 

620 2381 1 taigas 

1.800 8.010 UojdAdrlftiea .. 
- 4io UagcrtMaiTH 


1S.M 8.550 Mediobanca 


988 Montedison 

3320 1,590 OlhettI ........... 


3,200 P belli &Co .... 


994 Pirelli ! 

11.963 RAS 

.... 3.450 RlnascenteOa)... 

'J65 3.000 SASIB 

1J65 899 SP — 

7,700 3,910SaffaA 

aUBH&E= 

1390 656 SnlaBPD 

“ ’’.fl 1,035 STET 

. 10 14,850 Toro Asslctw.... 


NETHERLANDS 


1992 

Price 

HI* Low Havembar 8 

Flu 


50.80 42 tgiUktt 90.80 

74.40 59 JO AEGON 74.20 


89,20 71.70 AhoW 76.70 
16620 123.70 AKZO 136N 

£L8SfE=«r 


10620 8b 
26.90 8.80 


CSM Deo Rea - 
DAF. 


99.70 
.10 JO 


1992 

High Low NoresBber 6 


Prim 

Fb. 


1992 

High Low Nartmbtrb 


Price 

Krener 


117 75.40 DSM._ 

150 JO 128 DoMischePetr . 
U9HI 98.90 Dsrwr Dig fea _ 
37 15.60 FMtar Dip Rrcs... 
11550 89.50 Gamma 

40.60 29.20 1* Bice (bytes _ 

17550 125 50 Hel taken 

60.40 19 feqmtwOegtes — 
78 31 Hunter Douglas . 

87.60 54.70 IHCCaKand ..... 
5*30 4L90 HHttBehS — 

69 80 52 brti Mueller 

42.10 21 KLM 

5050 28.20 KNP 

5LSO 31 50 KdiPakbxtSPks .. 


&5JS 32.40 fj^OTd 


116 SB 71 Mjwa-'TtnCNf. 

17550 113 tettttelbfa 

80 36.20 OceVGrint 

3950 16.90 Philips 

53.60 39 JO PoWCam 

10U0 85 70 Robecn 

57.60 41.40 ftatun 

100 50 86.10 RoKaco 

78.50 69.80 Rorenu 

26.90 20 Utmcuagk _ 
16250 1» 80 feral Oltdi ... 

48.40 23 JO Stork NY 

19730 17540 Doteur Sip Brn 

91.80 68.70 VNU 

46.20 30-70 tofanun Bait 

9820 80 ffssiaaDeptacs. 
86 6L50 Hotel IQ DwNs 


7580 
133 2U 
Hi 90 
16 70 

97.50 
3050 
168.40 
1980 

36.60 
87 

49.60 
54 
23.80 
3010 
34 JO 
3590 
71 
113 80 

39.60 
18 
44.90 
94 60 
4340 

93.20 

78.50 
24.10 
144.904 

24.10 

190.10 
8480 

31.20 

94.10 
8210 


220 136 ProcAoLaB .. 

122 68 SCAA 

120 64 SCAB._ ... 
134 62 SKFAFrn 

123 59 5KF S Free.... 
410 315 SaodrlkN A.., 
420 312 SwftikBi B... 
177 45 Skaodla . 

52 10 SkMEraUHaC 

145 35.50 Skaoka 8 Fite 
327 143 SteraKoppA. 


330 143 SUraXonaB. 

xaflBFi 


95 23 Sria HacflBFa* 


126 45 TreilebornB 
mAFre 


450 220 Volvo A Free 
455 204 Volvo B Free 


.182 

BO 

.75 

63 

60 

.335 
..335 
.85 
. 10 50 
65 
..ISO 
. 178 
.26 
.60 
. 258 
257 


SWITZERLAND 


1992 

High law Hwtetr 6 


Price 

Ft*. 


NORWAY 


89 JO 17.25 AdlaCPtgCtsl. 

476 176 AdUlnU(Br) . 
536 333 Ahaabw-Liit 8r . 
517 322 nksahse-Untog 
2,267 1.516 BatajelFtgfts) . 
4.400 3.290 BicMBateilW - 
830 585 Bren Bonn Pm_ 
2.040 1 570 CSHUgslBrt . 
736 601 DbaGeivfBri. 
720 562 BsSevlJtDsJ - 
746 590 ObaGrigrUkg) .. 
2.650 1.875 ElettrowattlBrl 


1992 

High Law November 6 


Price 

Kroner 


1 2.275 1,500 Elvla 


1.741 1.490 Dvla(Pta 
L210 655 FWxrCeotBri 


74 28 JO Aker A Free ..... 

145 62 Bergesen A. 

20 2 


12550 77 Dvnulnd 
Etkem Fre 


118 17J0 
187 137 HtedteAFiK- 

230 11730 Kwenier Free.. 

90 45 Leif Hoegh 

8 080 Norsk Data A . 

1B0 115 N disk Hydra.... 
130 50 nodramkRd-. 

18250 102 Orkla Free 

102 5U0 Saga Pa A Free - 
100 51 S«aPaBFite.. 
5.70 0.60 Skaugenfl Mi.. 

136 63 Start! B 

160 1 40 UnKor 

97.50 25 Vaid 


.38 
95 
.2 
80 
18 JO 
141 
147 

66 JO 
0.40 
133 
60 

140.50 

67 
65 
1J5 
77 
58 


2JS0 LM» Forte (Bri 


542 404 HoldertaflkfBrl 
571 315 HddsHBh 

1.470 1,210 Jekooll 


300 240 JcknlllP^Qsl -. 


585 315 IteSC* . . 

366 245 Lett Hold (Br) ... 
7B0 441 amQeksP^CS- 

316 130 MikroalRtg) ... 
1.230 460 tetarittnalfirl... 
1,070 877 Nestle (Bid 


LOSS B67 Nestle (Reg) .... 
' ■" ownrl.. 


457 228 Oer-Bcerhlf 
1 J80 960 PagesaHWfflrl _ 
2540 1.980 PlWMVBtefHrl-. 
294 210 Pirelli (Br) .... 
1.638 950 (BdenwakiBr) _ 

5.520 4.010 Roche (Br) 

3860 2.590 Roche lGenasd_ 


SPAIN 


1*92 

High Low November 6 


[ L350 680 SMHffbg^ 


1050 2 480 Sandoz 
L030 2370 Sandnt IP ta Cts) . 
i.070 2,450 Sandozl^H 


5,810 i600 Alba (Coro Fli). 
1.600 556 Aragoneses .... 

2425 820 Asland 

3.020 1.900 Saxu BShreVlE - 
4.050 2800a«»CmJlfcp- 
3.62S 3,100 Banco Exterim. 


4J00 2800 Schindler 1 8r» . 
— 500 SekJaflo-tPtgCtsl 


11770 8.550 Banco Popular . 
3,220 r 


000 

Z[860 Baaesta 

,100 2310 CEPSA 

.950 2600 CartmrosMeUI . 

1.608 2830 CuWertas 

,225 840 Orogadas 

2295 810 EbroAgricolas 
BOO 1J30 Electro Vlesgn 
,005 2500 Endesa (Br)..... 
778 500 Fe 
J00 640 

075 1J95 Hk 

86 501 Iberdrola 

4,200 3,500 Kolpe 

5,050 2800 Mapfre - 

2445 Metrovacesa .... 
6 J50 Portland Vald .. 


835 

350 650 Star Reg A 

\6K) 1.190 SwvrmscelBrl .. 
no 490 Swissair (Bri.... 
324 229 Sum Barit IBri 
294 215 Swiss Bart (Sigl._ 

1 285 215 SriatePtfis.. 
1920 2280 Swiss Betas Sri 
>63 451 SwteReks 
L080 605 Swiss Vol 

836 660 IMoaBaaklBri... 
3,860 2620 WtaimtarlBri.. 
717 480 WlnuntariPtol ... 

2245 1,700 Znricb Ins (Bn 

L069 806 Zurich Ins (Ptgl- 


. 19.25 
. 195 
364 
. 346 
.. 1,730 
. 3 .500 
689 
. 1.980 
621 
604 
. 603 
1,960 
.1.525 
. 1J00 
_ 660 
.1.780 
.506 
_ 332 
1.245 
2S2 
340 
288 
488 
130 
480 
1.055 
1.080 
376 
1.110 
2.520 
228 
1,080 
5.440 
3.B40 
1.275 
2850 
2,820 
2.870 
~ 800 




750 

1,470 

520 

283 JO 

271.50 

268 


-f*° 


725 

818 

2760 

546 

1,990 

943 


SOUTH AFRICA 


1992 

HI* Law November 6 


Price 


2.075 Repsol 

4l SNIACE 


219 „ 

SLOOO 22000 San Miguel .. 

904 3<il Sarrfo 

621 375 Serlllana Eiec 


_ 27.000 


6.m 2760 Tabacalga A . 


1300 862 Telefonica . 

950 572 Tudor 

637 337 Union Ft 


1,900 1,950 UrimjrdFetfl. 


1380 AM Uralf_ 

1.090 360 UrbisSer2 ..... 
2J30 811 VaUehermaro ... 
1.535 615 Vlscofaa 


SWEDEN 


1992 

Hi* Law November 6 


Price 

Kroner 


247 aga 8 Free 

280 AseaA 

398 277 AseaB 

620 496 Astra A 

602 481 AstraB 

337 216 Atlas Copra A. 
334 214 Alias CopeoB. 


1150 7.50 ABSA 

10J0 5.75 AEC1 

125 95 Allied Tech 

130 83 Aiglo Are Coal . 
132 74.60 Anglo Are Corp . 
251 150.75 Anglo Are Gold .. 
92 66.75 Anglovaal N ... 

60 JO 4250 Bariow Rand... 

34J0 17 Buffrt... 

30 JO 20 CNAGaikl 

9625 44.60 DeBcm/Omnry . 
7J5 3.85 OeeUcraal Gold . 

44.75 31.50 Drfcftwtnin 

. 3.05 East Sand Sold ... 

,27.75 8.75 ElandBaadGoM . 

48 3SJ0Engen 

67 JO 5250 First Nat Bank.. 
134.60 20.25 FroSUetaaMI _ 

, 13 9 85 Cencar 

88 S2J0 GoM Fields SA~.. 
1630 9 Harteheest.... 


322 


14.70 8.75 HI*veM Steel.. 
207 0.69 ISMR 


no H CustosBfree.... 


--- 142 EketrarBBta.- 

149 95.50 ErfcsmB Free.. 

Po issft= 

238 GanbrnSFrte . 

14930 99 Knes&H BFree. 

13J0 Hgfvuds A 

.94 117 lactnUwBFrte .. 
153 68 hmestar A Free . 

150 65 Investor B Free , 
273 83 kCriO-BFw_ 

21-50 7 JO NotxHFren 

215 140 Procardia A .... 


46 2125 Kinross Gold . 

36.25 23 Kloof Gold 

51 36.23 Liberty Life SA.. 

38 26,75 MallraM 

19 13.75 Nedaw 

10 4.60 0 K Bazaars..- 

8225 60 Palsbora Mng . 
*530 33 Premier Gp ..... 


t 29.35 22.90 RgnbrngdlGl^ 


71.50 


20.73 16.20 
06.25 58J0 Ron Plat ... 
101 81 SArialM- 
135 110 Snttth ICG) Ltd .. 
61 3023 SA Brewers ..... 

37 JO 24 SA Mai Amcor.. 

48 38 Tiger Oats 

25 14.30 Tbngaat Hniett .. 

236 lia VaalRectt . — 
133 46 Weston Deep _ 


.9 JO 
.5.90 
.119 
.8330 
. 83.73 
. 156*1 
69 

43 
20 

21.75 
50ri 
385 

31.75 
3.80 
10 JO 

44 
59 

24.10 
9J5 
33 
9.25 

8.75 
0.70ri 
2525a! 

23 JO 
50 

28.75 

13.75 
6 

66 

42 

25J0)d 

lB.lQri 

63.75 
63 
124 

53.10 

24 

4225 

14.75 
134 
50 JO 


JAPAN 


AUSTRALIA UantbiMd) 


8 °WfflSSta: W 0 


1,400 855 /UIIHjpa/Ureiy»_ 961 
1.300 740 Alps Electric ....855 
1,210 806 AmatfaOo 945 


2190 1.040 Amana Carp 1,190 

1.030 480 MoQwKnditw -. 643 


1,260 661 Aorttsu 
767 281 Aokl 


9.110 7.100 Aonma 
lfcaaB 


5.890 3,090 Arrow Otf Cc Ud . 
LiM 570 Asahl Baak 


686 

..502 

.7.430 

■ftg" 


1. 3J0 850 Asahl Breweries.. 1,030 


730 510 Asald Chemical ...380 

1810 871 Asahl Gian 970 

543 295 Asahl Optical ... 326 

335 316 ASICSCOTO 500 

821 461 Atsugl Nylon .... 536 
L370 713 Banyu Ptarm ... 830 

1,220 1,040 BrMgestane 1,100 

545 325 Brother Ind _.... 427 

4,320 1,450 CSX 1,980 

1,400 938 CalphFood 1.180 

509 294 Calsanlc 3bl 

L470 1.200 Caenn 1,290 

2950 1,610 Canon Sales 2000 

030 8&) Casta Canpreer ..995 
525 170 Central Finance .. 256 
370 274 Central Glass ....373 
1.140 625 Chiba Bank 841 


2100 1,200 CMyoda Caro .... 1,760 
904 450 Quad] FUe ifi._ 610 


3.420 ^JO Oiubu.Ef.Pwr ... 2.440 


L450 


Otugal Pturm .. 1.260 


2770 1.920 Ongotn El Pair-. 2,150 
964 720 Citizen Watch .. 827 


Citizen Watch 
665 431 Oalcel Chemical .475 

543 340 DJ MO Steel 380 

1J40 670 Dalel lac 815 

2160 1,370 Djlfuku 1530 


2490 1050 fid* KM «... 1,550 
1,850 1.280 DalichlPharrn 


1,410 582 Dalklnlnds . 


.. 1630 
...660 
...656 

... 380 Dalmanilnc 460 

564 310 Dal Nippon Ink ...391 
2066 779 MBMeftoK 1140 
1.540 liao Dal Nippon Mm.. 1340 
541 260 Dal UpponTnno 433 


1450 494 Dafkyolnc . 


3.100 1430 Dattowa Pner.. 1J10 
920 600 Dal TMjn F4M .. “ 


...7i» 

1300 700 OalwaBank 875 

2080 1.300 Dahro House _.. 1530 
1,220 660 Da I wa Sec 810 


3.770 2U0 Dram'S Japan .. 2120 
799 435 Dnuane&lbr 539 


638 485 Dan Mining Ca _ 531 

1660 870 EbaraCorp 1,280 

1563 1.150 Ehal 1.350 

1382 1,000 Ezaki Giles 1,220 

4.B30 2.700 Fanue 3.000 

848 327 Fata Ceomcum-. 500 


2570 1070 Full Bank 1.B20 

760 433 Fuji Electric .... 465 


3.020 2.400 Fnfl Rim . 
933 300 FtfFtn! 


, elite _ 6k) 
448 264 Full Heavy Ind .... 353 
779 385 Full Spinning ...530 

804 465 Fullkura 527 

JlMwa Ptarm . 821 
illu Kanko ... 1500 

... ... ijftsu 5S5 

612 335 Farakawa Elect .. 410 

910 600 Gakken 659 

1,040 576 GenSeklyu 860 

2810 497 GadaShiael 550 

1930 657 Green Cross . — 1J50 
719 310 Gue-Ei Cbonfcal — 4bQ 

763 515 Guna 650 

719 519 Hankyu Corp .... 535 
560 370 HamMaQRhqr.... 410 

800 410 Haseko 584 

L650 770 Hattorl Seiko ... 1.000 
864 281 Hazama Carp ...520 
955 575 Helwa Real EK... 720 
946 460 Hina Motan ....592 
3,950 2810 Klrose Electric . 3.320 
935 549 HFrabtaBlSukl. 637 

946 707 Hluch! 718 

842 531 Hitachi Cable ... 545 
1,460 950 Hitachi Credit .. 1.120 

1.100 670 Hitachi Koki .... 725 
1700 1.020 Hitachi Mated .. 1440 
1.000 671 Hitachi Metals . 730 
745 350 Hitachi Sales ...429 
702 395 Hitachi Zosra ... 513 
2,720 1,800 MtateBKtttr . . 2190 
839 443 HokkaldaTatash .490 
2«0 1,980 HsteriteEl Par .. 2260 

1.600 1,100 Honda Motor ... 1,240 
760 325 Honshu Paper ... 417 
2,450 1,860 Hoew Food Ind. . 2,150 

2,180 1.360 Hoya Corp 1.490 

599 373 IHI 447 

BOO 350 Uura Chemical .451 
1.060 620 lb*n!Tsrt(l*l . 660 

1.120 697 Inax 875 

3.280 1.250 HUB Bari: Jipae.. 2,460 

458 250 hefcl&Ca 292 

3.160 L030 Iseun 2J20 

562 253 IshUuraSangyo .. 349 
448 226 rival Moloa -.269 
660 341 Itoehu 420 

1.100 725 ILoftam Foods ... 785 
404 80 hanan&Go .... 63 

4.600 3.450 ItoYokado 3.790 

630 249 hnisuElee 290 

2.150 1.150 Izumlya 1.350 

921 400 JEOL 550 

2.250 1 J30 JGC Corp . 2.030 
543 130 iosarSteNad .. 290 
1.020 550 JAL 560 


1992 

Price 

1992 

Price 

HI* Law November 6 

Yen 

HI* Low Ho rubber 6 

Yea 


a? 


B51 342 tete**0n- 
,436 LOSO Japan Radio 
‘ 347 JasaaStad Wa* - 
... 578 JwaStnaBtt.. 
II 380 lapM^nShte.-. 
2,030 740 Japan Wool.... 

648 356 JuJo Paper 

L760 1.200 Jusra 

1.120 775 Karame 

1.480 739 Kajima 

1 J80 787 Kaken Plural v. 

2607 3,630 Kandenko 

567 345 Kaneba 

680 450 Kflndca 

725 330 Kaoematsu Corp 


661 

,080 


3S 

1,040 

a o 


3,350 

,960 


a* 


3^0 2^0 KaaalQI 


Kansal Paint .... 

1.160 942 KaoCorp 

380 331 KantiHsnW — 
571 291 Kawasaki KUen ., 
375 226 Kawasaki Steel ... 
890 514 MttEfcEvB-. 

846 500 KeriltteDte 

1.200 723 Klkfcaman 

2363 1.720 Klnden 

860 649 Dti lire 
1.390 991 Kirin Braver .... 

425 250 Kobe Steel 

2300 535 Kolto Manf 

3,100 1.230 Kokusal Electric . 

8QQ Kofcuyo ..._ 

32 Komatsu 

805 490 Koaica 

828 500 Koyn Seiko Co .... 
681 401 Kubota Crop .... 
788 376 KumagaHiutnl 
729 352 KwoWOenilcal .. 
836 275 Ktrabo Ind _..., 


537 

381 

,270 


^1 


1.270 876 Koraray 

615 330 Kwvka Qmiilcal .. 


2445 1.150 Kurlta Water ... 
4.780 3.110” 

584 328 KyodoSblryo -. 
1.600 890 
L32D 741 Kyowa Hafdco ... 
SJ50 1.960 Kyte El Purer.. 


377 

283 

601 

590 

995 

1.920 

682 

1,120 

3iu 

720 

1.240 

2000 

625 

668 

601 

576 

470 

423 

360 

990 

430 

1.650 


703 405 Lion Cora 

ion Great ... 


1,400 715 Leaf Taut 


LUO 685 MaedaCarp...., 
B70 440 Meklna Milling.. 


2130 L^feO Maklta Corp .'... 


Marubeni ... ... 

L110 740 Matudal Food 

1.890 926 Manii 

LUO 1, 000 Maruichi Steel . 
1,500 L060 M'SUta El Ind .... 
330 826 M'skttaElWk ... 
030 1200 M'Nilta Koto ... 
20 493 M’shlta Refrig . 
540 385 Maris KMrCttp - 
1,210 665 Melll Milk 

919 485 Meijl Sefka 

1150 596 Mercian Carp ... 
2820 2100 ilftm C«H Dtt 

714 Minefaed 

565 289 Minolta Camwa . 
1.650 584 MbawaHoma... 


2,690 IM P M'Mshl Bk 


1330 


M'btahi Carp ... 
597 402 M'Mshl Elec ... 
14*0 716 M'blshi Estate 
S5S 340 inttilGasOwa . 


3 
983 
940 
2260 
603 
898 
935 
533 

L 550 

3^3 

786 

1.000 

1470 

1.110 

964 

1390 

541 

418 

911 

685 

761 

2150 

435 

325 

1.040 

2.130 


730 481 HrWdHnrM ._ 
” ■ hi Kesri.., 


528 348 M'blshi 

557 340 M'klsM SSataUiS 
1.140 680 M'blshi (III 


683 413 M'blshi Pate.. 

Proem — 


B58 570 MYfald 

569 320 M'bUr Plastics 
444 300 M'Mshl Rayon. 
1,050 500 M'blshi Steel ... 
1J00 TOO M'Mshl Tr&Bk ... 
1520 860 krtottWjretWR- 
800 300 HHttwttBWte- 

790 495 Mitsui Ca 

601 331 Mitsui Eng 9llp — 
1 J40 720 Mitsui Fsten . 


LOW 560 Mitsui Marine.. 


315 NttaSHMASn . 
dOwUae .. 


550 329 Mltad 

743 430 Mltsal Petchem .. 
938 482 Mitsui Saks 


446 . 290 Mitsui .. 


1.590 579 Mitsui Tr&Bk .. 

1240 650 Mltsukushl 

1.260 668 Mitsumi Elec ... 


750 290 
1.340 750 




Sporting . 


915 5^8 Marluga Milk .i 


4360 L990 Machida Ptiami. 


2,700 1,270 Mori Selkl 
2400 1,830 MwauManriat 

1250 656 NECCorp 

1,170 800 NGKIiaitaUrs, 
880 532 NGK Sure Plug... 
586 310 NHK Suing — 

349 202 NKKCorp 

685 420 NOKCorp 

625 460 HSK, 


630 400 STNTowBwte- 
hlFu|llcns/il .. 


660 340 Nadill 


L80Q 500 Nagasahlya. 
978 


444 Nogase 
750 465 NjgqaRalbted... 
",.900 1.410 National Horn* 

1,000 McM 

. __ 540 NMilrcl 

950 555 Nlten Cement .. 
570 290 NlbonNoun... 
950 545 NtenRatarfdag 
746 380 Nllgala Eng ..... 
910 461 NlkkaSee 


846 

414 

515 

413 

441 

859 
541 
671 
491 
320 
666 
990 
1.190 
420 
580 
392 
892 

810 

452 

369 

575 

625 

343 

860 
715 
916 
521 
876 
3.020 
633 
1,480 

2000 

656 

940 

714 

476 

254 

510 

510 

473 

390 

1.050 

651 

506 

1.790 

1.160 

666 

765 

380 

734 

501 

591 


HI**Lnw Horemher 6 Yen* 

*». 510 N'kanCorp 580 

,600 Nintendo ... 9,700 

OtflBak — 4,980 


3.250 tapswOeSlBak— 4.901 
319 Nippon Drake .. 418 
1,210 Nippon Denso... 


1, 210 Nippon L. .. 
939 Nippon B Glass 


1.690 


blminFlearNIta.- 625 
Nippon Hodo .... 20p 


1.500 S&AdtM_ 1,600 


... ss BiBsaz* 

1,450 780 Nippon Sharyu -- L— 
6b9 364 NWM9MQB.-440 
Nippon Shl*M .. 637 

sea--® 0 



Nlppon 1 Yawn .. 
Nippon Ynsra _ 

Nissan Diesel .. 
... Ntean Mour .. 

LS00 921 Nlssei Sangya .. 
L561 846 NtsshinFInr .. 
1,090 830 NMibl Oil-, 
1,320 801 NtehtabaM 

630 328 Nlssholwal 

,520 655 Nhsln Electric. 
,990 1.760 Nlssln Food ... 
01 401 N Itsoto. ........ 

54 291 Nltlo Basekl .. 
1.520 984 Nltlo Denka ... 
L800 1.100 NatnuraSec ... 

1350 705 Noritake 

971 600 Oedjv Potter 




873 428 Ohb»ashi-GomJ 
“■ "111 P«»r 


900 685 Oil F 
606 290 Old Electric 
1170 631 OkuoraCora ..... 
1420 550 Okamora-Guml 

1.460 748 Olympus 

1.700 9*9 OmronCorp ..... 
689 360 Onoda Cement .. 

6.710 *.22D Ono PUnn 

720 965 OewriKad^ani- 

-W 505 OrtentCorp 

3,030 1.710 Orix Corp 

639 381 Osaka Gas 

U10 488 PentaOewn. 


<120 2^0 Pioneer One. — 


660 395 fWw Meet Pari — 
630 410 Renown 
728 402 Rlrah 


1490 989 Regal — 

Sio — * 


4*>7 


1680 1220 Shln-Etsu Own .. . 
531_ _ SMoiwgl 


1,010 


1.609 L290 Shlseldo 

801 Shochlkn . 


309 RyoM 
1,830 809 Sakura Bank — 1140 
674 400 Sanden 536 

IS ariSSf ^8 

2JOO 1,040 Samra Bank .— 1.410 
1250 739 Sirvm Shutter ..903 
538 340 Sanya Electric ..345 
606 345 Sasj>a Koktsxkn 48? 
1250 771 Sapporo Brens .881 

■ 390 4.950 Seram 5JOO 

U48 7.440 Sega EM «00 

300 1560 Selbu Railway .. 2.300 
1990 1.200 Srin TnoMort .. 1440 
1340 si>0 Sriyn FoodSys ... 880 _ 

1.491 921 Seiyo 1160 

U70 651 Sted Cheolcal ._ 798 
1460 960 Sekisul House... 1.110 
576 300 SeitsuCnep 3*5 

3.150 2JK»Shfab EM ter -.2.200 
1320 779 Shimizu Corp ... 866 

7#° 
1380 

IT 

420 
280 
540 
506 
1.350 

W 

«r 

370 
1,720 
5^3 

480 

794 

840 
417 
330 
830 
263 
680 
600 
972 
555 
771 

.MO 

.. ___ Talsel Corp 

-.150 1.510 Tahha Pharoi ... 

538 296 Talyg Fishery ... 

944 360 Takanka Scene ... 


1390 

800 295 SMaMS JuUn ... I 
720 330 Store AIM Ite _ > 
421 202 Shows DenkO ... 
6M 407 Store Elec Wire ! 
633 399 Shows Sangya 
1,830 921 Store Shell Sri 

2.110 1.150 Skylai* 

890 655 fern Bari Nik. 


4.530 3,350 Sony.... 
SUalqrE keric 


724 448 

610 321 SrouunoSitafllt .. 
2300 1,110 Swniumo Bank . 
640 360 5MRMBGMH-. 
500 360 SswisaeOWal . 
1050 662 Sure 1 1 nrao Carp .. 
1.150 821 SimltaRoEJtct . I 


703 321 SuretaxnnHww... ‘ 


530 281 SraHamnlMiM . 

iMste. 


..030 590 Sen Karo I . . 
370 ZOO Stew tails! 


1090 500 SMtonMd 
1050 500 Smetana Baity _ 
1530 700 Snfwno Tr&Bk . 
755 420 SonlUM tate- 
882 580 Sunk! Motor... 


4^WO 2^50 TDK Carp 


s? 

1.960 

426 

470 


H1* 19 2w 
858 465 
1760 781 
1350 980 
1-180 665 

555 Ml 


Taken Shura. 
Takashimaya.. 
TakedaChem . 
TmabeSetraku 


1992 

I HI* Law Hreemkir 6 


Price 


«■* 


520 
940 215 
880 
919 


Tel 

jaasa^ 

TobhJibnaCnrp 

499 Tote Railway ... 
472 Toel .. 


8.23 6.77 NeAustBaok-, 
0.95 0.48 NratRKMIalag- 

28 14.10 News Onrp 

130 0.97 NreaJy Pasefiau 
2.67 1.02 North BH Pete .. 
5.82 4.24 Pacific Dunlop . 
1 0.79 Panrantlnenul . 

1.60 103 Pan,lr>co 

336 2J4 Pioneer Inti — 
3.10 1.70 Placer Pacific 


16,089 10J44 Toho 

3,400 2i80Totatoadftea. 
1630 740 Tokai Bank... 
666 330 


1130 0.91 Q CT Resources .. 

RralsonGDld .. 


Tokai Carbon ... 

518 295 Tokico 

1J60 640 Tnklo Marine ... 
525 345 ToknyareaSoda - 
1560 905 Tokyo (Bank) ... 
1640 868 Tokyo B-castleg.. 

S 2B50 1230 Tokyo Dome 

3,700 22D0 Tokyo El Pwr ... 
0 1300 Tokyo Electron . 

SB Tokyo Gas 

1040 490 Tokyo Rope 

3.200 2030 Tokyo Steel—., 

1440 1030 Tokyo Stylo 

039 310 TokynCar 

915 451 TokyuCorp _.... 

679 300 TokyuLand 

1,740 1010 TonmCorp 

1352 957 Top pan Pri Mag , 

698 530 Tcraylnd 

675 530 Toshiba Efect ... 
706 fcdtoEre&Qaar_ 


5 JO 3.35 
14 5.80 Rothmans Ansi 

3J2 272 SA Brewing 

3 3 vi Samos 

6.44 4.44 Smith (Hwd) .... 
5 3J4 Ssnsnf Gwalla ... 

295 2.36 Stockland Tst... 

2.10 0.74 Tlfr 

185 1.42 TeiecamCapRZ- 


|<L84 0.62 Tyeolnvs . 
4.80 Wesfarmers 


6-20 

5.40 3.95 Western Mining _ 
4.90 4 Westfield Hdg ., 
2.46 212 WestfWd Trust., 


1 4 JO 239 Westaac 

WooSlde Pel ... 


3.40 


7.04 
0.52 
Z7J0ri 
1.19ri 
205 
4J4 
0.88 
120 
2J5 
178 
0.99 
3J6ri 
5. BO 
2.94 
248 
4.46 
4.25TO 
290 
0.80 
1.71 
0.70 
5.48 
4.20 
430 
233 
251 
3.40 


HONGKONG 


1992 

I High Law Naveraber 6 


Price 

HJCS 


&T 3 


Toshoko 

_ _ 290 Tosoh Carp 

1800 1*20 Toto 

832 320 Toyo Construct . 
690 1100 Tap* Mre lore _ 

iS 340 ToyoM — . 

990 463 Toyo Kanetsu ... 

4.120 2710 Toyo Selkan 

1M0 iao Toyota Molar... 
T7B 2S5 ToyoTIre&Rub — 

"690 760 Tnyo'tal&Bta 

29 405 TuUkiUtta-. 
773 275 Tsugvnl .......... 

509 296 UBE laris 

509 281 Unitlka 

1350 637 Victor UVD .... 

960 720 Waroal 

720 Yamaha Carp 
908 Yamaha Motor... 
770 420 YamlcMSecwftls.. 

2970 2220 Yamanoucftl 

1570 ^0 Tarjti ftoyiUl _ 
1620 l.OGO Yamaio Kogyo . 
1270 861 Yaeato Trarepnrt . 
|U0 1J3Q YamaaklUdng . 


7.60 4J8 Amoy Props .... 
*0.25 19 JO Bank East Asia.. 
14 9.85 Cathay Pacific 

2760 19 Cheung Kong .. 
38 2320 China light — 

38 28.50 China Motor .. 

IB JO 14.60 Cross Harbour 

13.90 9.65 DvfayFaiwbnl . 

4 3.02 Ever* 

4.08 237 Great Eagle ... 

3.90 248 Guoeo 

67 34 HSBC 


13 8 Hang Luvg Dev ... 

57 28.50 Hang Sreg Bank— 

8.45 6 JO HarteurCeatre... 


Yasuda Fire 


1670 720 YtodaTft&Bto 
681 310 Yasukawa See 


310 Yasukawa I 
1100 600 Ynkogawa Elec ... 

666 YnSSinalBfnU.. 

441 YokaftualMbre 
1490 750 Yomluri Land .. 
1320 600 YosUtoml Pharw . 

1050 530 YuasaCorp 

709 352 ZeniCorp 


4 JO 2.42 Henderson lav. 

20.10 13.70 Headman Land.. 

16.70 lL20liK&muGa 

7.20 4.70 KAta#riM_ 

2450 16.90 HK Aircraft 

19.90 13.70 HK Electric 

15.10 9.15 HKLlfld 

1270 6.65 IKtatyiM 

1060 7.75 HK Telecom 

5.90 3.15 HopeweJl Hfdgs .. 

20.60 14.20 HBtrWsoeWpa- 

15.70 8.05 Hysan Dee 

8.90 4.90 JanOst loti Mtr .... 
66 38JO JanJIne Math ... 

28.20 18.40 JvtineStnte* - 

10.60 7,65 Kowloon Motor.. 

7.90 5.45 Mtodwki Orient ... 

19.70 10.90 Ben World Dev 

20.70 1230 Realty Dev A .... 

36.75 2280 SHK Pit* 

7.20 3.75 Shaw Bros 

277 1.65 SWIEIecMfg 


7.25=1 

3635 

11204 

22804 

35.25 

37.25 
18JQ4 
1280 
3 JO 
3.83 
3.73 
65 JO 
11.704 
56 

7.85x1 

3.98 

18.50 

16.60 

6.4S 


10.40 7.20 Slme Darto ...... 

RlUCi 


1435 1.99 Sen Hi 


AUSTRALIA 


139 23 Swlr«?jciHcA 


1992 

HI* Law Hemrtter 6 


1.30 0.92 AWA 

5.40 3.69 Abarfoyle 

8.08 652 Amcor 

4.20 285 Ampolex 

925 635 Amom 

1.84 132 Ashton 

4 JO 2.60 ANZ Bank 

3.30 256 Am Gas Light. ... 
222 1.45 AustNatlndS ... 

14.64 10.68 BHP 

290 228 BTRNytax 

360 245 Bora I 

0.65 0.28 Bnug^nieCaopw - 

19.40 14.60 Brambles lads .. 


625 3.85 s-ire PadBcB... 
1030 6.20 THe Broadcast . 
I860 U .10 Wharf Holdings - 

U.90 6.65 Wing On Co 

14 9.45 Wlnsorlnd 

8.95 5 JS World Inti 


1 7304 

14.90 
1260 
9.60 

4.92 
16304 
15.10 
B.BO 
57 JO 

26.40 
9 JO 

7.90 
1920 
20.20 
34.75 

6.40 

1.93 
935 
385 
374 
5,904 
10,20 

17.90 
1080 
124 
8 65 


MALAYSIA 


1992 
HI* Low 


Prim 

MYR 


030 036 Bridge Oil 

" wlBrinn .... 
iPhllp 


0.80 061 Briefli 

3.70 3.08 Buns I 

5.11 3.63 CSR 

14.94 U.26CRA 

1.90 CaltexAust 

6.40 0.60 GblltemCap 

1060 7.72 Goa) Allied Ind ... 
8,90 6 JO CscaCdtaMNUI _. 

1296 9.94 Coles Myre. 

430 2.90 Csmalco 

8.08 5.82 ConmBIAust ... 

L50 0 84 Crusader 

0.65 032 Dominion Mng. 
4.19 33)5 Email. 


3.14 23 3 
5 JO 3.24 
10.40 635 
3.10 231 
244 0.93 
1.70 1.25 
335 3.48 


seesr-bs b 


Malayan Utd tad -.292 
Multi Pwpose .. 240 


Public Bank 1.61 

Slme Darter 4.98 


SINGAPORE 


1992 

HI* law Ndvcdibcr 6 


Price 

SS 


1J0 L05 Energy Res. 
FAI Inn 


0.70 0.45 FAI Insurances . 
270 1.23 FletdierCbllnee 
1.95 1J3 Fosters Brewing . 
249 202 Gen Prop Tst.... 
2.78 1.96 G)0 Australia ... 

I. 66 L36 GoDdmaanekkr.. 

2.98 225 Hard le U) 

.65 0.83 HJgUandsGeld... 

J. 1Z 4.30 ICJAnst 

1.07 0.08 Jennings 

1.70 1.20 KMstonGoM — 

18 .10 1240 Lend Lease 

3X3 2Z3 MIM 

1.90 620 Kayre Mckloi. 
1.60 1X5 Metal Mamrf ... 

035 0.07 Minproc 


298 226 Cold Stonge.. 

1210 10.40 DBS 

U.10 8.70 Fiawr&Neere. 

1030 6.75 Gentlng 

1.96 Haw Par 

6.90 4.42 laebape 

8.95 5.20 Krooel Caro ... 

1275 9 JO OCBC ...... 

5.15 4X5 OUB 

21.30 13.80 S'psie Air Free. 
9.10 8 5hnaoere Press 
336 2J8 Straits Trading 
3.25 224 Tat Lrs Bank., 
6.90 605 UOB 


.251 
. 11 JO 
..10 
.. 9,804 
..227 
.. 6.25 
..6.30 
.. 11.10 
.. 4.50r 
..1630 
..8.70 
-287 
..3.12 
.. 6.60 


Pries date wuppB* bf TaMrore. 


NOTES - Prices on this page are as 
on the 
mostly 

hie. i Dealings nispradaf. ri 


| quoted an the Ihdtvldaai^wi 


' lost traded pri 


OK+KtfWIS 
pries. Ori 


and 

unavailable 

Ex dividend, xc Ex scrip lane, xr Ex 
rights, xx Ex all. 


CANADA 


lam Cl an v Chug 


TORONTO 

4 pm c lose Novomber 6 


Quondow la earns ante rwricsd S 
TOO A6SU Pi CM M 14 
5500 AgmraGa S4, J7, 

130700 Air COB 310 ZBS 300 
ra*oo Atom Ea uS»V ieS in>a 
StOOAlbMGaa S13»» 131. 1st, 
293800 Mean Al SZ1L 21 21 >■ 

<2900 Am Barr Xttl 37 > 4 30 -V 

NOttioii mt. tit. im 


+«e 


-*• 


leoaooatMMix s*a% 

37*200 ft few Sc I »t>a 
2*00 KIcgwLx SBli 
30*000 BCe lac Mk 
*0000 Mineral » 
ItaWBORA 3BV 

179000 Bareb'dtoS $U>g 
12BOO Brer VtUey 910% 
uSUt. 


042100 Brascn A SlFlt 
99100 Brenkw x ter 29 
38100 DC Tel X2I 

2800 Braaeor x SZOti 
100 Brunswick *1, 


«>t *«H 

23t, S3«» -«Z 

8** th -«■ 

*2% *3tt -H 

*>2 a 
«H aV 
««, »>, -t It 
10>* Hi, -t» 
S ISt. +4. 
*o ai -a 
»^| 10^ “1H 

28 27 

20% 2D* 

20>, 20V 
»V 9*1 


78800 CAE tad x 
173300 Camotor 
9*00 CareMdge 


500 ClNfl Dm 


448800 Co Pace 
1300 Can Tire 
37300 Can Tire a 
17000 CM tMA> 
3400 Cm UtB B 
8000 Cnnamnx 


1800 CnMFonM 
2300 Cara Op 
40000 Can ra dra 
1800 Catena x 
1900 Cntrl Cap 
23100 CtaftOdT 
9800 CaM FdA 
19900 Cemtaea 
1000 Caputolog 


S8V 

*&V 

913 

48 

SSV 

S28V 

913V 

S18V 

917*1 

S9V 

922V 

20 

S2BV 

831V 


11^ 

412 


18V MV 


941 

3 

340 


930*, 

so 


23 33** 

22 23V 
20 20 
29% 25% 

21 V 21 V 
470 470 

7 8% 

41 41 +% 

<0 3 

225 238 
480 480 

30% 20% -% 

30 42 


Sate* Stock 

N* 

LawCloaa On, 

732BO Coral Bva 

420% 

MV 

20% 

*4% 

300 GoncanOra 

4*0 

440 

4*0 


IMOOCtoanXA 

US 

M2 

1 82 

-Z 

SOO Oanlsoii A 

as 

25 

as 


IDOO Dacian 

»% 

as 

5 

“V 

308700 Doteaco 

MV 

9 

9 

-% 

2200 DoaM* Til 

57% 

7% 

7% 


111400 Dante Inc 

95% 

5 

5% 


KM Da Pool A 

5*0% 

40% 

41 


2300 DwtfaaBKh 

335 

320 

325 

-« 

11100 EcaeBarM 

58% 

08V 

Oh 

-V 

12900 Emeo LB 

59% 

3% 

B% 


200 Eaten 

SU 

11 

11 

-% 

31 KM Euro Nav 

918 

17% 

M 

+% 

0800 FPlUd 

329 

328 

326 

410 

000 Fatecrtkvnr 

97% 

8% 

6% 

-v 

SOO Fhtenox 

112 

W 

12 

-V 

3000 hlteSi 

910% 

TO 

rOV 

-V 

1700 Rxtis x 

924% 

20% 

»% 


400 FOerSaara 

518% 

U% 

M% 

+% 

•DO FrancsHaa 

SSO 

30 

» 



IOOOO Galactic 8 8 8 

100 Orem A x S17V 17V 17V 

44700 riwn'l Qd 473 *70 470 -rtO 

7100 Graaga* >70 in in 

2400 CMUftnc sm% 14% 14% 

48400 ClB CO* H 99% <88 4*5 -043 

WO ON UtBa 98% 8% 0% 



400 HarriaSt A 

SS 

8 

5% 


200 HowaarSid 

521V 

»v 

20% 

-V 

33*400 Km ten 

910% 

08% 

9% 


421800 Hares Odd 

98 


■% 


17*300 HoBInsm- 

911% 

n% 

*1% 

+v 

Z 1 6200 Home On 

916% 

18% 

19 V 

8700 HorVttm 

»% 

{Mi 

0% 


WOHaftSayMU 

»% 

28^ 

s% 


194900 HSdMeaBay 

*27 

28% 

-V 

20000 fmaaeo 
23900 imp DM 


40V 

43V 

si 


-«% 


40200 0 Inca 

1000 MMuraaT 
1S800 kxpnripa i 

soo bwte< 

1300 hreco A 


923V 23% 23% 


MOO Jaoaotet 913% 13% U% 
18% 16% 


900 Korrftdcdi 


917 


337300 Laban x 
76100 Lac MhUa 


920% 

JK 

1M00 Lahflaw a sn 10 
197800 Laktaw B 911 »' 
900 Lauma 8k 918% 18 



3D0 lumnt Gp <8% 9% 5% 


§000 tern Star 0% 9% t% 

917% 


11900 Lohtote 917% IfV 17% 6% 


149800 Maekenrta 15% 5% 

183300 Stent 81 9ir% «V 
24T30O ftp re I 938% 38% 
21300 6* tint 514% 14% 
MOO Uafll Til i U973V 23 

inn Marti flaa aos *90 
OWKIMB >» ts% 
W 1200 MotoN ate 913V 13 

HJQ Mmoeoa STS 18 
31300 Mini Cora MO 170 
S8B00 Motet* A 930V 30% 
24700 HenreOftp 919% 18% 
3% 3% 


SV -*| 
17% 

»% *% 
*4% -% 

33% 

*80 ~5 

IS *% 

WV +% 
*9*. 

175 -e 
sh -% 
18% -% 

a% 


30*00 MB OKI 
TOOONtolMA 
8800 Na rano rf av 
23*100 Norenda 
200 Nona 13 x 
T2700 NamnMte a 
430400 MB Tala 


98% 

av 

*7% 

m 

926% 

SW% 


628100 Nova Corp 
16700 Km HSv 
on 


MV 

99% 


<% It* 
5% 3% 

07 7% 

10% 18% 
23% 35% 
20 M% 
48% *8% 
75 75 

8% 9% 

• »v 

SV 9% 


-V 

-V 

-% 


♦V 


a 

+v 


>1000 

3BWO 


36100 

330000 

310*00 

43800 

0480 


On Carp 98 7% 7% 

Osborn A 92* 34 34 

PWA Caro 149 112 MS 

Pagurian A 346 295 329 

PrandoPM 937% 37% 37% 
Pogaara 919% «% w% 
toNwia uyi 
PtecarOono 915% 14% 14% 
Porn PM 47S 495 470 

tea Carp 015% 15% 15% 

Asm* flax U8IV 31% 33V 
QMbtcor A 019% 16% 10% 


♦% 


♦34 

-14 

-V 


—V 

-WO 

+v 

+*7 


128000 Hangar Ok 
*4000 Hayrack 
WO Road Sera, 
SOO RaBtnanS 
23800 Ran'isanca 
U8B80S rinpap Ent 
8400 RoAtefti 
108100 _ 


293700 
38000 Ryf'OMMn 
MGBKX3 RyTTrureco 


*8 7% 7% 

90V 9% 9% +V 
S»% 30% 30% ' 

917 If 17 
918% WV 19% 

330 390 310 -W 
910% M 18 
914% 13% 13% -% 

990 96 90 

921% 22% 23V -% 
188 18# 187 « 

300 dS58 387 -M 


Mn Vote 

M* 

taaCtoe (toy 

•4T30O Scacea ha 

•* 

48 

48% 


i:so StirPaw 

M% 

JJ1I 

1» 

-% 

13C &dtm ►»* 

IM% 

11% 

11% 


i*«« SteBriri ^ 

5J*% 

Ul 

34 

-% 

>212; "<n Op i 

IE »V 

»% 

*h 

sate sw£n a 

*»% 

J8V 

38V 


9900 Snarr." G 

sr 


T 


IUX SM. Gyi: 

**% 

■ V 

A.f 


5000 Grow. 

av 

av 

9% 




«o% 




5'aveiflV 

uv 


4HD Scrtei 

515% 

u% 

■3% 


BSTtCSatD A 

105 

- 88 

*00 


loom itcv e 

518% 

10 V 

>8'i 

-V 

3900 rmeglDM 

»»>V 

u 

'3V 


128000 r-rteon . 

*i3‘: 

>3% 

13% 

-v 

293000 bftehi 

*!'% 

■7% 

«■% 

-V 

6100 Tcrsla* 8 

51* 


73% 


5700 TmaSWVAn 

95% 

*'r 

5(j 



*!« 

13% 

14 



918% 

u 

«V 


32900 Tr.nas 

HV 


8% 


29100 TruaC A 

290 

cm 

780 



sir 

■; 

■’ 


88800 umeaEr.i 

sis* 




400 DR4a0Ccvp 

J 37 

7? 

rr 

-% 


5” 

fl 



97000 Unrea 


rv 

7% 



35200 TCoroy Rs S6-* _A 8 -V 

38300 vreoasz E 917 1b i **• 

SOD fttera Omo 934*4 34 V 34% *% 

*900 WO 6 9!*V 14% •% 

I ♦ No vOftog r-QMM CT n&tti 


MONTREAL 

4 pm close November 6 


47900 BemMwS 

511% 

12V 

12V 


102200 Cambxw 

cIUV 

H% 

"J 


n too Gate to 1 

978 V 

j> 


- f « 

100 CaoUarcxm 

913% 

diO'i 

:a 


16*00 Ctacadas 

sr% 

6 ‘m 

• 


1700 Oomnlrt A 

S7V 

71, 

/V 


9*00 UacManmu 

512% 

12 

17% 

"1 

318*00 Matt Cane 

*»% 

e% 

8 J« 


100 Ooanacor • 

916% 

u 1 * 

ttlj 


21100 Tategloba 

913% 

13% 

13V 


2900 Unura 

sr% 

7% 

.’% 


900 VUaotran 

916 

15% 

15% 



Tote Satan 22.Hfl.2D0 atera* 


INDICES 


NEW YORK 

DOW JONES nov 
o 


Nov 

0 


Nov 

4 


tadteriak 


Trampon 

Mines 


324006 32*384 322104 3232.481 
10L99 102.11 ii»w» itpoi 
1387 J6 138031 136037 135735 
217J1 216.7b 21789 21095 


1992 


WGH 


LOW 


Since oampHaaon 


341021 313638 

a Ai npa 

1 U32Q <30.41 

am aos 

1467.68 1204.40 


341321 4L22 


08/9/92! Qffigl) 


O/U 


0.74 

w 


153201 

IBS W 

anm mss 


OJtadLDWi H* 326464 (3259.78) Lev 321682 020358) (TbnrHkaif) 
OWY Mgb 3S0JS (3244.921 Low 3234 J8 0 ZUl 20 UOBlf) 


STANDARD AND POOR'S 


CtepasMei 

ktaatriab 

Fkndtal 

41757 

<89 JB 

37 J7 

41&34 

490 M 

37 31 

41731 

xaaai 

36.91 

419.92 

49ZJB 

37.05 

C527 

503-30 

SS 

tk/ll) 

39*50 

SSi 

n 

CB/4) 

42527 

W 

W 

(6/11/92) 

4.40 

•w 

0/10/74) 

mSEGOnsorite 

23009 

230J7 

229J9 

23L24 

23373 

217.92 

233J3 

4.46 






□4/9) 

an 

04/9/92) 

an*m 

Am MU. VtlM 

38326 

3B2M 

381.94 

vein 

410.99 

36405 

418.99 

29 J1 






02/3 

<9/100 

02/2/92) 

(902/72) 

NASDAQ Ctearos&e 


61406 

6Q5J2 

60*58 

644.92 

547 J* 

644.92 

54 Jp 






02/3 

<26/6) 

02/2/92) 

(31/10/72) 


Oct 30 


Oct 23 Oct 16 yaar ago (approx.) 


DM tadtertol Dh. YleM 


321 


324 


327 


3l03 


Oct 21 yaar ago (approve.) 


SAP ladudrial Bv. ykM 
S & P ML P/E ratio 


266 

Z7J1 


268 
27 22 


2.72 

2722 


2.73 

2L17 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Stock i Ctaafng Chanpa 
traded price on day 


tvbhima 


MDNona 


Mftdc 

3J46J00 

42V 

- 

V 

ATAT 

2,916,900 

44% 

+ 

% 

Padffcorp 

27C6J00 

19 

• 

IV 

Gen Motor 

1664100 

30% 

- 

A 

IBM 

2J4L400 

66V 

+ 

% 

atkorp 

2JB2J00 

17% 

+ 

% 

tVbtoalnc 

z.zauoo 

18% 

+ 

V 

UH*UKO 

2-167,900 

9 

+ 

V 

•tahfaam 

2.165,900 

52% 

. 

V 

P* Morris 

2J39J00 

78 

■ 

% 



Nov 6 

Nov 5 

Nov 4 

New York SE 

204870 

219.5B0 

193.900 

Am 

12.765 

14.312 

17627 

NASDAQ 

60 

238.446 

189J26 

NYSE 

tote Traded 

2J50 

2366 

2J35 

Rhes 

902 

972 

716 

Fins 

872 

BOS 

M04 

UKtoaged 

576 

585 

615 

New HI* 

82 

70 

54 

Nee Loro 

39 

38 

30 


CANADA 
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FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT Cityline. For further details call ( 071 ) 925 2126. 
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FINANCIAL TIMES MONDAY NOVHMBRR 9 1992 


FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT Cityline. For further details call { 071 ) 925 2128. 
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FINANCIAL TIMES MONDAY NOVEMBER 9 1992 


CURRENCIES. MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGE AND MONEY MARKETS 

Focus on dollar 


POUND SPOT - FORWARD AGAINST THE POUND 


LONDON RECENT ISSUES 


EQUITIES 


Money Market 
Trust Funds 


DEALERS are certain to focus 
this week on whether the dol- 
lar can continue its rise 
against the D-Mark and break 
through the DMl.60 barrier, 
unites James Blitz. 

Last week, the dollar’s 
ascent to a high of DML5965 
confirmed predictions that 
there would be a gradual rise 
in the wake of Mr Bill Clin- 
ton’s election as US President. 
Some analysts believe that 
DM1.67 or DMl.70 could be 
reached before Christmas, but 
others wonder whether the rise 
will take place that quickly. 

UK ctaartog task base touting rata 

8 per seat 

from October 16. 1992 
Economic indicators this week 
will give clues to the scale of 
the US recovery. The October 
producer prices figures, due 
out tomorrow, are expected to 
show stable inflation. This will 
encourage the market to invest 
in the 10 year note auction and 
30 year bond auction due 
tomorrow and Thursday. 

According to Mr Mark Brett, 
investors will be attracted by 
the high real yields on 
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Treasury bonds, averaging 5 
per cent which is historically 
high. The dollar /D-Mark rate 
could get a further boost as 
investors buy the bonds. 

In Europe, attention will 
focus on the British 
chancellor’s autumn 
. statement, due on Thursday, 
which is expected to outline 
the government’s economic 
strategy in more detail. 
Sterling rallied to a close of 
DM2.45 against the D-Mark last 
week, following the 
government's victory in the 
vote on European union held 
in parliament 

Analysts believe there is no 
likelihood of a cut in official 
German rates at this 
Thursday’s Bundesbank 
council meeting. Bundesbank 
council members have hinted 
in recent days that ah easing of 
policy is unlikely. 

However, the Bank of France 
could cut its intervention rate 
for the second Bm» this month 
when it holds its securities 
repurchase tenders today and 
Thursday. 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


FIXED INTEREST STOCKS 
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77.14 1382 0 6W L124 054.7 0.787 2061 

1000. 4184 116+ 1438 11079 1020 265.9 

223-1 10. 2.655 3.325 2527 2J26 6065 

85.91 3.766 1 LS2 951.8 0676 22.8+ 

68.60 3.007 0.799 1 760.1 0 699 18.2+ 

90.2) 3957 1.Q51 L316 1000. 0.92) 24.00 

98.08 +299 1J42 1,430 1087 1 26.08 

376-1 16.49 4578 5.485 +167 3 S35 100 

1076 +.723 L2S+ L571 U9+ L099 28.65 

1516 6655 L767 2213 Ug L5*8 +036 

; Ura par 1,000: flcHlaa Fr. pv 100. Pseta per 100. 


175.4 L245 
114.1 0.810 
7159 0506 

928.0 6587 
2LL7 1503 
79.73 0566 
6367 0.452 
83.76 0595 
9L0Z 0646 

349.1 2.478 

100. 0.710 

1+0.9 L 


BANK OF ENGLAND TREASURY BILL TENDER 

I Hr* 6 I OdS”! I Hoe. 6 I Oct 30 


Contts&Co 

Pflfkf *TTHlt 

15 Lna+Uid St. lonam ECJV 9411 071-6331010 

Far anvanl msmawi . 

150 000* . 5875 4411 601 - 

1200«K 49999 5375 4 03 5 48 - 

15 OOD-t 19.499 1+873 3bfcl 4 47 1 - 

Per kmbMHB, (barlflq iad Honto 
OMOKKIWOMO |5 50 4 135 961 - 

125600-f94.W 5 25 ini 5Ji - 

UO 000-U+.999 14 635 3 471 4 7ll - 

CaaNi Cte P4ilttte»BM»rcil«4hBW7 
27 Sink Lu*. UMati LC4R DW .071-6233434 

RamarplUblrinie. 17 35 -I -T - 

Du Hens Bank (London} PLC Premier Act 
86HtteWnStrr»t W1PHD ,071-6313313 

£3 500-110,000 16 50 4 88 6 66) - 

U0 001 13&.000. .16 75 5 06 6.92 - 

120000* 1750 5 6j1 7711 - 

Fidelity II oner Market Account 
Fiddler Bmtmgr 5mitn Lid. OaUin home 
HlMc^eraa+h. bet Tkll'JDI 
tl-t«,99* |6.S 4S75r 6 661 - 

£50 00)3-1249.999 .70 525 71861 - 

t250.OOO-f499.9W J7 625 5 7191 764tal - 

1500.006* Uontr lUrtri RMes H rMkH 

Gartnwre Money Management Ltd 

16-18 MonvnM St London EC3RS00 ,071-2361435 
KCAUOOOO* 17 25 S 43l 7 451 - 

Halifax 8!dg Sac Amt Hume Cbenoe Act 

rnnn tod Halllai HX1 2K , 0473335333 

1SDOO-M.W 6 15 4 61 1 639 - 

C 10 000-£?4 W 605 5141 703 - 

135000-149.999 .17 30 540 7 40 - 

£50.060 MaDarr 18 00 6 DO) 824 - 

Julian Hodge Bank Lid 

10 Wladsor Place Cardiff CF13BX . 0233 230800 
ttaarwlUrDBta W 00 6751 -I - 

CjIb Hffe lattml DoaiH lq—1 
150.000+ TI8 79 6 56 4 04 - 

U0 00Q+ . .18 50 6 38 8 771 - 

13.000*- laoo 6 00 1 8 34 1 - 

Humberdyde Finance Snap 

^ 6 001 fSS? 6 "? 00 

Leopold Joseph & Sens Limited 

24 Omlun Street. Ut<tiwCC2V7EA 07I5W732J 

Tnam Hite UbciI Ohii Anmat 

£25 OOl-tlOO OOO |75b 1 625 7 714 - 

£100 001 pie .17 75 5 B125I 7.9781 - 


ic Ann Ksaenre mow m 
HXI2K , 047333533 

lb 15 4611 624 - 

1605 5 Ml 703 - 

. 730 5 40 1 740 - 

Jam 6 Ml 8 24 - 


EURO-CURRENCY INTEREST RATES 


BlOrucfliv QflOra U00e> repamudrateofitoBt. . 66181% 6.7585% 

TcuiofapolicUaB I6B7n £+93 b tomoeraunldlsam. - 66181% 6 7575% 

Total allocated £100*i UOOn IbersgeyWd-.. 6729196 68733% 

Mlatewa accepted kM - £98350 £96315 &mo*»wrffrratm3Ui*fcr... UOOb UOOm 

AllotmenatnininBsileael...._ 100% 81% MIiIbub accepted Hd 182 ttap. £96840 £96730 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Bank of Ireland High Interest Cbeooe Acc 

36-40 Hite St ShMteSUia , 0753516516 

UOOOO+ . |6J5 4688 6 9+8| - 

12 000-14.449 lb 00 4 50l 61361 - 

Bank of Scotland 

38TktNdat«tBeSt.EC2P2EH ,071-6016446 

HBD,«[:MCKil<ltrT6 64 «9fi 685 1 - 

US$00*. lb 88 5 16 1 7 loJ - 

Bank of Wales - Business Accounts 

aeOMr.CardUICFlfrB , 0222239922 

t«n« ton CS,ij£B» . [6 00 - 614 j - 

terawantelSink J650 -I 6701 - 

Barclays Select 

PS 8a. 170 WeBwooaStPk. CBteMnr 0800400100 
DOOO-C9494 5b0 420 5Ml - 

uaooo-£i4 999 . bbO 493 bbO - 

U5.000-t44.994 . 6 90 5 18 6 90 - 

£50.000+ . . . 1 750 Sb3l 7501 - 

Bardays Prime Account HJ-C-A. 


Klelnwort Benson Lid 

158 ItaUte loin ltd. IM« * W5 287 071 367 1586 

H I CA ICtSOO+l 17 00 3 25I7J2B5I - 

Lloyds Bank - Investment Account 
TUrateoidSt Loteoa£C3P3SS . 0272433373 
£50 000 M 4hMt. [7 00 5 351 7 00 - 

£25 000* b 70 50) 6 70 - 

U 0.000+ 1 650 4 B8l 650 1 - 

Midland Bank pic 

P08«2 5i>rifMd 0743539394 

EskBMcr fee £5000+ 625 469 625 - 

£10000+ 700 525 700 - 

175 000+ 7 30 5 63 7 50 - 

£50 000+ 850 b 38 850 - 

TESSA . 7 75 - 7 75 - 


CURRENCY MOVEMENTS 


•FleaUng *e. ban OfffcU rate £100.75 M&50 

CURRENCY RATES 

• I tab *| &edal* | European f 

Not 6 rale DjvmIm Oprencr 

% B#s UaH 


safer- 9.* , ... 

Cm. Dollar. 7L-7\ 74 -M 6$ -65 SV-f 

STSStzz £:& d:S »:S? 

D-fifark. V-84 9 n 83 -BH 8B-8H 

France Fr« 94-lh *4-9%. 9S-9I. 

ItallteUn. 15-13 154 -lA 13k -J«, 15 - 1+h 

BB^aafriK 8\-84 13 -8» 89 -U 84-B4 

SSfetosrr Sr# 

- 13? - lfi 13^-uS| 14 -133 

tog tcrai Endsllan: M jess 44-44 per cent; tine imn 5A-5& per tenc I 
Jtars6A-6£ per cent MMlteL Snort torn rates ate call (er+15 Dor to. and Japan 


tor b 

Bank of 

Mo9«»f 
Goaratqr 
□ungn % 

Scerllrn 

US Doll* 

7X9 

64.7 

-31.6+ 

-1X40 

fwiiiii Donar 

959 

-5.98 

Austrian Schilling 

U3J . 

+14.92 

Bdgiaa Franc 

115-1 

-4.16 

DaMi Krona ....... 

114.7 

♦a 13 

IMhrk 

1235 

*29.85 

Serin Franc 

1115 

*20.01 

Dutch Gdlikr 


+19.96 

French Fruc 

1085 

-KID 

Ura 

BS8 

-27.94 

Yea 

15L1 

*€7.96 

Pnm 

97.9 

-75.46 


Stellno J - 0.90888 0807822 

U8 DfllUr 3.00 09018 L24219 
CxaStei J 638 L 73467 L55C25 


Moreai Giaraiiy ckangei: average 


1900-1902 -100. Bank of Eoatod lader (Bate 
Awragr 198S-UXD. “Rate « tor Hor5 

CHICAGO 

ILL TREASWV KMH «CHIJ 0% + -- -- ' - 

DNJH 32te of 1H% . 


Aaflrl)ji Sdi 835 15 4605 138516 

BeManFraK- 7J5 43.1218 +0 4953 

DaafchKrtMe.. 930 6+168+ 754629 

D-Mark 885 2201+9 L96887 

Oatck GaUder. 7.75 2.+7431 2-21+9+ 

FtoxS Ftanc_. 10 L 7.43816 685813 

Halim Ura 14.00 188L41 168530 

Japanese Ym_ 325 170.714 152.752 

BsnwKraM. - B. 92009 8.00638 

S p tahhPvgta. - 157J99 140073 

SMdbkKhm. 50.0 B2*b3> 7.40220 

SuksFrm-... 6 DO 1.97197 

Creek Orach.... 19 H/A B4.971 

MdiPtel - I H/A 67*4971 

4 BankratenfmucsKnU beak dhcoant rates. 
These are lot gucied ^ ike UK. Spate to IratoL 
t Imtmem fMnWcB CbiaiUileta. 

•All »R rate are tor Nox5 


Ug-1D<* 
li-lk 
1* - 13|| 


p m 

U • 8k 74 - 7% 

U-ij 1-9) 

28 : 3 

14)p-lJ% 13% -1M 

tSojl 3fl - 2 

11 % - 10 % u - 10 
2k -2 2H-22 

13B -13% 13k • 13k 

aerwars 5U-5U perceK (he 
e Yen; othen, two 4aj< notice. 


FT LONDON INTERBANK FIXING 


ULOO aje. No»jfi> 3 macks US deBais 


6 ntee US Dotto 


MONEY RATES 



CUw 

_ _ High 


Pit*. 

Dec 

101-15 

102-17 

101-14 

103-10 

Mar 

100-09 

101-09 

100-09 

UU-0+ 

Jw 

9W1 

00-29 

99-01 

99-28 


97-27 

48J0 

97-27 

98-22 

Det 

96-23 

97-lb 

9623 

97-17 

Mu 

95-21 

9M2 

94-21' 

%-W 

Jw 

94-21 

94-22 

94-ZI 

95-13 

Sec 

9324 

93-24 

- 

.94-15 

Dec 

92-07 

97-07 

- 

93-20 


^^WMHBscna awn 

' Y12Jm SacrYlM . 


Dec 0D040 00145 05090 

Mar 0.8097 0.8131 0.8093 

Jon- 08106 


:KUT5CHE MA3X (OUO 
.MU25^00 S per DM 


U5. thea50*y Otis awn 
Sira pehrtt tl 1N% 


Ok HU lw An. 

968+ 97m %D3 9693 

96.7+ 9691 9673 9683 

9635 9646 9633 96+6 

95.91 ■ - 96D2 


Bnnsn pom tana 

fcpvt 

Oow Wte Lrw Prei. 
Dec 1.523+ L53ft 1522+ 15286 

Mir 1.5128 L529Q L5U0 15176 

Jw 15044 - 1508fi 


0.6227 06296 0.6224 
05152 0.6200 05150 
116093 05120 OM 90 
0.6030 


11MEB4NBTH EUtSBOLLAB DJOfl 
Stamtataif 108% 


NEW YORK 

4pm • . ' - . 

Prime rate — 

“".rr. 

Fed.ftnkai teenenkHL.. 


FmMat 

Pam 

Zurich 

AnudmL. 

^== 


— Ote«Jritk-_. 
TVnanfll 1— 
6 Ttoeeeaontk— 
S Sxmeteh. — 

ZB tojear 

■ TVojeer 


Treasury Bills and Bonds 

— r: In 

z= ® w:= 

359 309W 

4.48 


:z:.r.7.7B 


Ovcnrite* 

One 

Heath 

880-8.90 

X80-8.95 


9S-9Y 

xbSxSo 

•jm 





Too I Three 
Morals Months 


675490 675490 640850 

= #•: 

: .» : 
l+VMk lSk-W. 12-12k 




98^ 

Log 


Ok 

- 9X28 

9XZ7 

9X38 

Mfe 

9X28 

9X49 

9X27 

9X40 

Jw 

9X80 

96JD 

9X79 

9X94 

hep 

9533 

9552 

95J3 

9148 

Dec 

94 A9 

9+09 

94.64 

9408 

Mfe 

94J9 

94.57 

94JB 

9452 

Jtn 

93.99 

9407 

94.99 

9402 

Scp 

STARS 

9367 

lUfiMHS 

9X85 

9366 

9300 


LONDON MONEY RATES 


B » 


i a a 


PnLADBMUKfiSaPIWS 

□L238 (cvh per £11 


1550 - 170 2.44 

1573 120 1.65 

LfiOO - 0.49 1.07 L84 

1525 - 0.22 a65 132 

1650 - 0.07 050 0.92 

L675 - 0.04 019 0.62 

1700 - 0.02 0.06 0.40. 

Pterieu dafi opt* IK Cab 383.051 Pals 61253 0 (All orreades) 

Prerimj days volume: Calls 13DU Pots 2^486 (AH corrw ti esl 


Dep. Offer. 
Dtp- Bid- 
Dep-Offr. 
Dep. Bid - 


3.13 332 336 3.74 

1 i a it 

105 10«* 9k 9 


Fite 

Ok J» Mar. 

4.20 344 

6.01 7J6 

602 9D3 1030 

10.25 1151 1257 

1254 1352 14.45 

14.96 1557 . 1653 

17.46 17.99 1859 


Treasury Bills telD; 0 
Bank Bilb WU: one 
tender rate of dbeotur 
30 .1992 . Agreed ral 
PJL. Schemes II A III: 
Scheme IV&V: 8.454 
days' fixed. Finance H 
at sevan days notice 4 
heM under we mootft 
six-nine months 6k p 
Oct 20. 1992, Depod 



FT-ACTUARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 

Figures in psremhsses 
show number of linos 
of stock 


FRIDAY NOVEMBER 8 IMS 


THURSDAY NOVEMBER S T9M 


DOLLAR INDEX 


Belgium (42) 


US 

Xchg 

Pound 



Local 

Load % 

Qroos 

US 

Peered 


Donor 

(SI line* 

IMorlhig 

Yon 

DM 

Currwcy cog from 

Dir. 

- Dollar 

Storflng 

Yen 

Infex 

31/12781 

Indox 

Indore 

Infix 

Indox • 

31712/BI 

YWd 

Mex 

Index 

Index 

116.19 

-210 

112.07 

«L37 

9629 

11027 

-10.5 

4.42 

118+38 

11i19 

90J23 

141.47 

— 15.0 

136.46 

110.04 

117^4 

•116.61 

-111 

2.42 

142057 

137.72 

110.77 

134.41 

—8.9 

129.66 

10X54 

111.36 

10639 

-i6 

5X6 

136.15 

13155 

105^6 

117J17 

-14.1 

112.93 

91.06 

97.01 

106.14 

—701 

3.28 

118.50 

11423 

91.86 

184.18 

-81.1 

177.86 

14318 

152.63 

15Z99 

-28.7 

1.79 

1850)6 

178.40 

143.48 


Local 

DM Currency 1982 
Index Index High 


Year 
1882 ago 
Lora (approx) 


Finland (IS) 88-50 -T0.8 87.12 54,13 57.87 7230 +7.5 

France (100) - MMB- ~2J 141.18 1T3.83 121.28 123.74 +1.2 

Germany (64) 102.51 -12J 98.88 79.75 84.95 84SS -8J 

Hong Kong (53) 258.90 + 45.7 247^1 199.82 21251 285.05 +44^ 

Ireland (1®. ..- 126.89 -24.5 12250 98.54 104.99 107.28 - 20.7 

Italy (77)..... 56.18 -253 54.19 43^9 48.55 57.1B -11.6 

Japan (472). - 103.74 -23.8 100.07 80J9 85.99 80.69 -24£ 

Malaysia (69) 28Z2T +31^ 27Z22 21930 23^88 278^4 +2ia 

Mexico (18) 1468.50 +5.4 14H58 11«.B7 1215.31 4997.77 +a0 

Netherland (25) 140.82 -1.9 144J1 118J8 124.16 122.64 +3.0 

New Zealand (14) 39.01 -17.0 37.63 30.34 32.33 39.10 -15^ 

Norway (221..... 133-27 - 256 128 l55 103.06 110.45 116S6 -19^ 

Staqapore (38) - 197.12 -10.3 -HOLM 15352 16335 14438 -0.5 

SoiAh Africa (OT) 14131 -<3.0 13&79 110 l30 117.52 145.68 -153 

Spain (48).-.. 10734 -31.4 10334 8331 88-87 8233 -193 

Sweden (31 15531 -133 150.38 121.27 12031 137.73 - 7.3 

SwitterJand (80).-- 10338 +7.7 10434 84.06 8837 95.90 +133 

United Kingdom (228) 164.87 -11.0 159.03 12833 136.82 159.03 +83 

USA (522)-! - 17a74 +03 164.B9. 13231 141.50 170.74 - +03 


02 . 
10. 
84. 
92. 
30. 
87. 


111.06 153.68 11338 


338 118.50 11433 91.86 97.24 107.08 142.12 112.97 

1.79 18536 178.40 143.48 151.87 15233 27334 184.18 

1.94 7130 68.92 55.43 58.57 74.65 8930 5234 

335 14832 143.17 115.14 121.87 124.41 158.75 144.70 

2.71 103.07 9935 7932 64.58 64.58 129.69 10251 

3. S3 25837 24935 200.70 21245 256.94 281.48 17636 

5.08 127.41 12282 96.78 10436 10731 173.71 12&69 

333 5631 54.18 43.58 46.13 56.64 M36 47.47 

135 105,12 10134 8130 86-28 8130 140.95 8737 

240 281.70 27135 218.39 231.17 273.02 28231 21249 

130 143934 1388.06 111637 1181.70 4821.43 1789.77 118534 

452 150.93 145.49 11731 123.86 12231 169.70 147.88 

6.79 3834 38.86 29.65 3138 38.63 4832 3739 

237 133.13 12833 10332 10936 11201 19295 133.13 

232 197.32 19031 16296 16133 146.17 229.63 179.65 

331 139.37 13434 108.05 11437 145.68 283.60 13937 

247 106.44 10433 84.07 88.99 9237 181.72 10734 

285 156.10 150.47 121.02 128.11 13731 20038 148.69 

223 108.97 105.05 84.49 89.44 95.63 12237 9539 

4.82 165.47 15931 12837 135.78 139.61 200.07 16334 

297 170.98 16432 13238 140.32 17098 17339 160.92 


Ex. Japan (242).... 151.41 +73 155.70 125.57 133.78 14732 

W«W EX. US (1686). 11938 -16.8 115.15 9236 88.94 101.31 -123 258 120.43 

Wodd Ex UK 1960) 133.00 -101 12830 .103.46 11033 119.08 -83 233 13330 13837 103.74 10931 11930 15038 12731 

World Ex' So, Af. (2148).. 13535 -9-8 131.04 10537 11259 12234 -73 274 136.65 131.72 10536 11215 12279 153.05 13004 

World Ex. Japan (1736)... 153.97 -43 14832 119.77 12732 14637 +0.5 334 154,44 148.88 118.75 128,76 147.18 185.40 1S1.93 

The Worid Index (2208)... 135.77 -102 13037 105-81 11233 12230 -73 275 13836 131.83 105.87 11207 123.04 153.70 13Q.65 

Base values: Dec 31, 1888 « 100; Finland: Dec 31. 1987 - 115.037 (US S Index). 90791 (Pound Starling) and 9434 (Local): Nordic Dec 30. 1988 - 
(US S Index). 114.45 (Pound Sterling) and 12332 (Local). 

Copyright The Financial Times Limited, Goldman, Satin & Co. and County NafWeat Securities Limited. 1987 

Constituent change vMi eflect 9711/82: Deletion: Bank of New Zealand (New Zealand). Amendments to indices lor November 5 applied to Kong Kong, 
related regional indices and The Work! Index. Canstttmm! change during the week ending 6 / 11 / 82 : Dotation: Printemps (Au) (France). 


13238 148.20 17531 
9834 10134 146.91 


233 13330 12837 103.74 10931 11930 15038 12721 

274 136.65 131.72 105.95 11215 12279 153.05 13204 

334 154,44 148.88 119.75 128.76 147,18 185.40 151.93 

275 13636 131.83 105.87 11207 123.04 153.70 130.66 


urn pos 

Base rates 

74*l«0fes* 

3-raMblaertak 

TrrasavBIU Trade 

Bud 1 Bills 

Band 2 El Uj 

BtoSBBk 

BM84BHIS 

3MlLTnmnBm..„ 

lMtk. Bark Bilk 

SKULtok Bills 

TOKYO 

OwnvuUi 

Time monk 

BtUSELS 

Three HOk'.7...-T.'.Z'.~ 

AMSTERDAM 

Tine 


HEW YORK 

Pr tor rales 

Friml Fuads 

3ieih.TraaeyBIUs. 
bMlk. Treasury Bills.. 
) Silk. CD 


tomlitaakMk 

Tine meets. 

PARS 

inervaUaeRau 

Oteirak.lraerkuk ... 

Three tertk 

MILAN 

Ore (Mil 

Tktrmoeth 

DU BUN 

DMITMh 

TlmemoKk 


NatWest Crown Reserve Account 
41 LMhten- Lundoa. EC2P 2BP .0800200+00 
L SO. 000* pu 4 63 7 71 1 - 

E^S 000-14+ 944 7 125 5J4| 7.321 - 

6625 417 *74 \ - 

6125 4 54 1 6 27 1 - 


Brown Shipley & Co Ltd 

Foenderf carat. Lotton, Undue EC2 , 071-6064833 

HLCA. 7)630 4^7 b bbl - 

tor DnneadAfe. . Ib50 +87 1 b bbl - 

CatatoniaR Buk Ptc 

Cater Alto LU 

25 BlnHe Uer. toflee CC3V 9DJ ,071-6232070 

HICA. rTITTbaO 4J8 6.70| - 

Conioft £3.000 ml* .17 00 5 25 723 - 

TESSA 1750 -I 7 7bl - 

Chart ertonse Bask Limited 
1 Piuraosur Raw, EO+II TDM. ,071^404000 
£2.500-119.444.... lb 73 3 06 1 6461 - 


The ihdig rate am Ike artttaeiic raeess iraeteed in Uw orarax ooMtoMk af Be Md end effotd rata for SlOra 
quoted U the etoet to Hk icfnmce keeki « 1L00 ua erak ncrtMg dir. the bate fee NaUonil Wrafanhoter 
a&t. Bate of Tokyo. Deutsche Bite, Bsque NfekMil 4e Ms rndmay* Guraray Trust. 


BASE LENDING RATES 


Mu&Ctapai) 

Allied Tnsl Bask 

■ AIB But 

• HenjAetackr 
B&CHerdBrt8uk... 
Bid: of Bargda 
BatoBIteoVtaya.. 

-- Basiof C|pw • 

BukoflicM 

But of lib 

BukofSartJwl 

Bum Beige LM 

Bacon Bank 

8ritttofHldEBt...„ 

• Brow 

CLBadfafetapd 

Otta*M 

OtfltedaotiBite-. 

ChdeatakBuk 

Co-operative Bed: 

CMb&CO 


FT-SE100 
FT+8E MM 2S0 
FT-86-A 380 
FT-A AP-Share 
FT-86 Eurotoek 100 
FT-SE ElfeOtracfc 2D0 
FT Oriflnary 
FT Oovernmanl Bare 
FT Ffacwd Intereel 
FTGotri Mbrne 


IMtboraais 8 

Cjps repair Bk — 8 

DmasUwte 8 

EuatehlBakdc — B 
EateBsklMed— 85 
Fkaodil&Gt>.Bari:.. B 

• total Botins & Co.... 8 

CMnak B 

• SdMaahkon 8 

H*liBu>A6Z*to_ 6 

tHukraBaak — 8 
HutatlreTrstPlc._ 125 
HattiUetEaliiB*. 8 

• HKISand B 

chobi&Co a 

HoB^tns&Sku^l... 8 
Mm Bodge BaM — 8 

• LeDpoMJa^*SSoB.. B 

LJogdiBuk B 

UeghaJBakLU — 8 


IkDoHeUDoogtaBM 8 

MkBmdBuk 8 

MsctBa^ng 8 

lUtWestalBter 8 

Hcrthera BaALld 8 

Hjtoedit Mortage Bok. 85 

tReaBrcttas B 

RoshntaBatLU.-.. 10 
fiojolKafSmtlud — 8 

• SnilbiWUlmSKs... 8 
SmdvdQartered — 8 

TSB a 

UnBrnnkofc 8 

• United ffltof Kasalt 8 

llBHyTrast BaakPfc — . 8 

WdtenTiBt 8 

WhKeaoutaMw.^. 8 
Yorkshire Batac 8 

• Matas of British ItadaU 
Balking l Ski rite Hones 


£2 500-£I4994.. .. b73 50b 646 - 

£20 000-£+h.444„ ... 7.00 525 723 - 

£30.000444.449.... 7 23 5 44 7.50 - 

LI 00,000+ .730 363 7 76 - 

33 OfiO-544444. ....130 1.13 1 SI - 

330 000-37*7. 999 2 00 1 50 202 - 

51ob.00fr-5199.999 . 22S 1M 227 — 

teOO.OOO* . .1230 1-ta 153 - 

•tav etlarcantncla are arailtele-ror rate eh«e 
PWeecatUM 

Clyritntale Bank Flexible Solution Acc 
30 St Vbcera Place, Cteeowei 2HL , 0412487070 

£iOOO-£2+,444 7....T53o 4.13 5bl - 

iS.000-C9k.944. . 6.23 4*4 6.401 - 

U 00.000+ lb. 73 3.0b I 6.421 - 


30 St Vbora Place, GUmowCI 2HL ,04124870 
£iOOO-£2+,944 7....T5JO 4.13 Sbl( - 

rS.0O0-C9k.944. . lb. 23 +.69 6.« - 

UW.OOO+ lb 73 3.0bl 6921 - 

Confederetiim Bank Limited 
PO Dei 104. Priram M. Steaenege , 0438 7445 

uiteMafetraw-. 1 boo 6.00 a. 16 1 - 

Hit*. £23 QO£>+ ....6.75 5.0625 b 7S - 


H.l L*. £23 000+ .... 6.75 5.0625 6 751 - 

IVrFlne toUJCOl. _|7.50 5 623 730 - 

3VYR«efelrQ.D0D+ . . 1 800 6 l 00I BJiol - 

Co-operative Bank 

PO Bea 3001 Skeimtndile, tod 0345252000 

nfia.. _ . Jaoo -I >1 - 
IiMteBM4«-fO DultrikaSaiiap , 

£50.000+ 17.75 581 7.40[ - 

E2S.OOO-M9.444 7 25 3 44 738 - 

C10.000-C24.444 _ h.OD 3.23 7.12 - 

£3 OOfr-CT.444 - . J3 75 +31 1 3331 - 

PRMMra-Caie IteCnTnl hnM 

»ll B+UKts. .. 1771 5741 8001 - 

TaeTlar-lntarTt feinSKrieei 

to.OOfr* ........ 630 4 881 6.61 - 

£10 tXXW49,949 . b 00 450 6.04 - 

C3.lfio-C9.944 . 3 00 3.73 5.06 - 

U,m6-C4.444 .. .4 30 338 1 +53 - 

• *■» IU * ^ - 

amitpg a»mrt Aweto 

£20,000+. 3 00 225 3 0+1 - 

C3 ffifr-£19.444 1 25 04+ L» - 

UfiO-C+.9k9. 1.00 0 75 U» - 

C1-C494 0.75 0561 0 751 - 


Nationwide BMg Soc - Buslnesslnvestar 
—te en Hite Marat fara rt e nit A naw t 

Pi etn Wav. 5eriada4£,SNJHUnV , 0800J35S44 

£2.000-14444 . |5 70 4X8] 3«Z| - 

£3 000-£9 499 6 20 + 63 6 35] - 

£10 00fr-c2a 449 6 70 3 03 687 - 

S OOO-E49.449. 7 20 5 40 7 40 - 

000* I; TO 5 781 7 431 - 

Partman Bldg Sec Prestige Cheque Auooat 
MchmcteHIH B0Bmparab.BH26EF 0800663&63 

£50.000* BOO 6 00 800 - 

C30.000-C49.499 7 00 5 25 7 00 - 

L2D.00fr-C29.994 6 00 4 10 b 00 - 

aO.OOO-C19 999 300 3.75 5 00 - 

CZ500-C9.999 . . 1+00 330 + 00 - 

Provincial Bank PLC 

s^oSgrTTS^ ,»i°«sr? u 

Royal Bank of Scotland pic Premium Acc 
42 StAndrre So. EClakaryi EH2 2YE 031-2285650 
C30 000+. . T; 00 323 719| - 

£25.000 - £44.449 .660 4.45 6T7l - 

U0.000-CZ4.449. ... 600 4 SO 6U - 

IS.fio - £9.944 . 4 30 338 438 - 

£2,000 + £4.999. ... 1 4 30 3.00 436 - 


RM13LB ,0800 


Sterling Bank A Trust Ltd 
Tyndall & Co LU 

29-33 Prieraa VleiariaSi. Brinm 0272 744720 

Dcomdfex. 06 88 3.16 07.05 - 

IHMAUOOO+ . . .06 73 3.0b 0642 - 

HIMACUO.OOO+ ...07 00 3.23 0714 - 

MnarPte .. . 0663 4.9b 0667 - 

TESSA. 0723 - 07.44 - 

ULC Trust Limited 

1 beat toikcrifeid PL ifetem WlH 7AL, 071-258 0094 
£10.000-404* nedcr (4 00 6 75) 431] - 

UQjnHflOHreaaUce.14 75 7 31 i 9.991 - 

United Dominions That LU 

rato 133. Attm St. feed agR£13EB 073+ 360+ U 

CralM Pin Cto— Arcpit 

UAOO*. 117 25 5 441 7 +3 1 - 

J. Many Schroder Wagg & Co LU 
120awtodc.Loa8MeC2V60S ,071-3826000 

SorcUlfex ... ... [7 90 5 625 7.69] - 

00.000 ted ItOfe.. J775 5 61 1 7 4b I - 

Western Trait High Interest Chenii Acc 
TheMoMctrare.PtymaUiPaiSE 0752224141 


TteMeQactotr^PtymmPUlSE , 6752 224141 

is 1ST : 

£1.00fr-C4.494. . J7O0 5351 7.1*1 - 
Wlntelerion & South West Finance PLC 

506.W 9 ?® 


NOTES- ban: CootredaeJ rate al MrniPtete not 
ICCM of tha dteoctiM el bate rat* laceew tan 
Htt Kate el bnaat ptjtek after aOnlne Muatlm 
al baric raulaceoa ua Cm CM Ciw mu aaraalhea 
u tab* KM ol taeipouaJIno at Wrrea pvt eUte 
teionim 'baapotoed Aareal Kata'. M Cn 
Fraeaocv at rrtika Marat 6 cnetiao tb Ua aocaenL 


Nor 

Nov 

Nov 

Del 


1882 

SJnea Compilation 

4 

3 

2 

30 

High 

Low 

High 

Low 

2891.7 

270X8 

2887.8 

2658* 

2737.0 

2281.0 

2737* 

988* 

2580.7 

2658.8 

26*1.9 

2521. 6 

2825* 

2157* 

282X0 

1379.4 

12903 

13035 

1294.8 

1281* 

1342.7 

110X1 

134X7 

884* 

1272^3 

127733 

1288.55 

1258.87 

1326.30 

100813 

1326*8 

81 .82 

1037416 

1038.70 

1032*2 

1028.47 

1200*7 

937-42 

1200.27 

900.45 

1105.82 

110X48 

1095*8 

1090.07 

124X79 

1010.09 

124X79 

93X82 

1809.7 

2DB72 

1990.1 

1963* 

2149.7 

1870.0 

2149.7 

49.4 

93.86 

04.00 

93.78 

94.44 

9X01 

8X11 

127.40 

49.18 

107 M 

107.73 

107.91 

108.58 

108.14 

97.15 

109.14 

50.53 

70.1 

72J 

73.2 

73* 

me 

8X0 

734.7 

43* 


LONDON SHARE SERVICE 


BRITISH FUNDS 

Wk« Ante merest tot dry 

Note Pace Cckanoa Cm dM xd 8ne 

“Stunta” (Utm up to Rw Yean) 

TmuSkapcinS «•>! 0.1 808 Ae18 F4M 1X75047 

lOpc iwm ijm Qd 5 Apis 4J1Z7B 

12I2PC 1BS3U 1i**i -.1 1.788 J*1+ Jy14 181296 

Fhntetg Bpe T9B3tt — MU 11 MB MIS Sol 5 1 L1 1278 

TlM8iatopctBBBt*_injlM 1ANMy23Mv23 1X101304 

8 *2 pc IBM 102*1 02 AIM AU3 Fas MJ4871 

1+*jpcl99+tt 11*A 02 588 5«1 Mrl 27.71307 

Exetl 134 pc 1984 nh 02 1.188 0t27 ApZ7 2UI2S7 

Treua.1CkKLn.18Mto.1MiM 04 UM 0*> Jte 2.111284 

EstCk 12*a pc 1994 T10 03 12M Fb 22 Ae22 1X71288 

TrasSpcIBMto 18+HM 05 L9NMtf7 Mr17 U.1B134S 

12 pc 1995 TtflH 06 2354 Jy25 J*26 1U12B4 

East 3pcBas 90-95— «>• OS 214 N*1 Hyl JH31271 

lOUpc 1996 1MH Q£ 2AM Ja21 Jy21 18J125+ 

Trenc 12Lpe1896to_n*iBl 07 M8Myi5ltol5 1711298 

1+PC199G 11813 06 771 Jy22 J*22 1XII305 

9pc1992-96» tt8i 01 750 9il6 UrlS 1X81344 

15*epc1996to *24 L 03 1,154 Nv3 My3 2X81309 

BraklSIePCtMOto—naOM OA BNNvIGMylS X10>288 
CormnfcnlOpcIOM-tMfiri OS 3AM DylS NYI5 X1S1240 
Trass 131, pc 1997«_ OA 1AM Jy22 J022 1331302 

EMtl 10*2 pc 1997, 112*1 0+ X7M Au21 F«21 1X71253 

Tkena 8Lpc 1SB7to — in 0.7 4.781 MM Set 27 J 13+1 

a L pc *7 a *J» 26 MB Mil Set - - 


Exdt 15pc1BB7 UOfS DA 838 Ap27 0c27 2U12M 

9ktpc1«8 TWii OA 3AB8 J»19 Ja19 12A1Z73 

Tiea>7*4pc1988 a*k 2.1 UM Ma90 SB30 - - 

Wan 6Lpc199S-00to «B OA 1.1B0 tori Ufl 2XB1331 

ISlfipeWi ISFz QA S3S MriO SsSO 2U1306 

Entl 12pc 1896 19 V M 07 BAN My20 Nv20 14.11 12» 

Trees 9 *2 pc 1999« — IIBV 07 1AM JylS JH5 IA1847 
Btcfi 121, pc 1999 «2 J| OA 1A5B Sb2B M25 2U12S4 


BRITISH FUNDS - Cont 

Wk* 

tote Price Cctonoe 
Trent I0*a pc 1999 — IMAM 08 
CmnatonlOSpc 1990. 1WSM 05 

Trene *3pc200Q 127 B 05 

1 0pe 2001 TT2J, 02 

14pe ■98-01 127UM X7 

95) pc 2002 ItIH 03 

10PC2003 ra£ 04 

Tim 11 *2 pc 2001-04. 115*4 02 

FuM8og3*2pC‘S9-06- X7 

CenverMan 9* 2 pc 2004. 188JJ 04 

9+z pc 2005 IMS 04 

Trees 12*zpc 2003-05. WfiM 09 

SpcROQS-OOto B4JJ 07 

Trees 11), pc 2003-07. 121 H 07 
Trains >2 DC 2007 to »H 02 

13 12 pc ■04-08 WJ3 OA 

Over HBenn Year* 

9pc2006« 1MB 03 

Sac 2009 MM 03 

Com 9pcLn 2011 to injj 04 

Tim. 9pe 2012 1«0 04 

0pc2012 A IK S 04 

Trees 5 >2 pc £008-1 2to Till 12 

74»pc2012-15to 01*2 1 2 

Exdt 12pe “13-T7 «5»M 03 

Tress 8 6 pc 201 7 ML 06 

85|pc 2017 A to 898 05 


AfflM MM 
Em to 
UBtoriO My19 
V88 18*22 1W2 
4,158 SM M3 
X17! Ji14 Jyl4 
4AM AtflB FS28 
(78 Nv22 My22 
5L777 Fs27 AtC7 
2AM IM 8te 
1A29 Ss19 Mr19 
441 del 4 Jy1+ 
3AT2 Ap25 0c2S 
4A+2 0c18 Ap18 
2A0DMy21 Nv21 
1AM ApSOcS 
S.1M Jy22 JK2 
2A97 JilB Jylfi 
1AM Sa26 Mr2S 


Apia 0C13 
1*25 Sb25 
i Jt12 Jy12 
fWAoa 
i Fb 2S Aa25 
I klrlO 3810 
i Jy26 JK6 
*12 Del 2 
1 FM5 Au25 
Au2S FeZS 


BRITISH FUNDS - Cont 

W> 1 Am Maes Lost Qty 

Mote Pit* Eteangt Dn to xd fere 

tadks-Unkod 

(H 

Trete. 2pc ’94— (10291 H2HM 06 6MIM8My1fi M.M5070 

2pc 98 (6791 1*7 A 01 1,100 Ifete Sell 1091313 

OgpcVa [1383) 53*, -3 EH Ap27 0e27 - - 

212PCTI1 (793) 162,'. 02 1£SD 1*24 S*2« 1831318 

21jpct*3 (7B3M5IAM 02 8»Nv20 Uy2D 14.101317 

4*ipCD4 (1383) 23U -20 808 AfCl 0c21 - - 

2pcD6 [B95J 1M*s 1AM JH9 jylB 123 1314 

2*2081)9 (7&8)M7*M — 1AMM*20 My20 14.191318 

2 *2 pc'** (7+3)181* — 1A8D Fa23 ftB3 17A1319 

2 *2 PC 13 (892)128% -1 1A8B Felfl Aulfl 18L71320 

2 *2 pel 8 (8*3) 1S3L -.1 1AM Ja2G Jy28 10J1321 

2*zpc70 — — [B3JJ) IMA -.1 1A50 0cl6 ApIG 93 1322 

2*apc-24» [97 7) 1084, -2 LOSS JM7 Jy17 1X81323 

4*,pc 30to — (138.1) 1B74 -.4 OM Jy22 Jaifi 

(b) Figures In parentheses show RPJ hose for Indexing, lie 8 


UM ay 
*d toe 
1X15 12» 
1X1012+2 
29.71244 
X1 1298 
2X71280 
1X161306 
2L71349 
X1 1281 
1181290 
68 1274 
1IJ 1248 
1 19 12+7 
1X16 1295 
191334 
153 1293 
161339 
2X51301 


1931338 OTHER FIXED INTEREST 

591245 Wk* Anna Merest 

8X8 - tote Price Ctemgi Em to 

- - Alriean Devil *■ 2010. 117% 07 50 Jp+ Jy+ 

431330 AMfel Dev 10 tape 2009 111£ 03 100 M£4 SB24 

1X11332 Blare 11*3 pc 2012 11+ L 07 45Myl5IM5 

9-111280 btSmdCspBtjpC'IO— B9*i -3+ 384 Apl Ocl 

2X71982 floe Can *996-, 104 -14 729 Ja30 j«30 


brdandCapB*3pc , 10_ 99*, -34 384 Apt Ocl 

SpcCap *996— 104 -14 728 Ja30 Jy30 

13pc "97-02 117 -17 315 Apl Ocl 


Cons* 4pc 45 0 5 388 Ret Anl 

War Loon 3 *2 pen Mt* 1-1 LIN Jo) Del 

Coer 3*2 pc VIM — S3, 1 . -1.4 H7 Apt Ocl 

Trees 3pc "B8 Ml ML -XI 68 ApS 0c5 

Consol* 2 *j pc ZSA -2 278 XMpJyOc 

Trena.2*zpc . 28*2 -1.7 478 Apl Del 


2X01239 
2 XW 1352 
25312+3 
19*324 
191235 
2531315 


HydmlMMG 15K2D11. 1400 05 48Uy31Nv31 

Leans 13>2pc 2w6 — 128*3 10 « Apl Ocl 

Lhrwpcol 3ijpc Irrtd — 38 28 5 MiApJeOc 

LCC 5pc TO Aft 32 49 28 IMcJeSaCe 

" ’ ■ 11 lj pc 2007. 1141a 16 7 Ao25 OcK 

pc V- 83*a -.« a u n s*i 

I3joc2021_ 1201, 80 Ja30 Jy30 

20&L 115 — Bl Fe23 Ap23 

■ l«*iPC2mX 130*2 >A 50 HTT Sal 


irv+de Ante 3Jpc2021_ 1207, 80 Ja30 Jy30 

4A.PC Odft 118 HI Fe23 Ap23 

IH MB SkkB > 8 * 2 PC 20 QL 130*2 *A SO Hn Sal 


2BJ142B 
27.18 - 

1U3146 
183189 
13 - 

3133275 
193381 
XI 3485 
2X7 - 

27J - 


Market Myths and Duff Forecasts for 1992 

'The teccsvtn eve:; siockrrarkct; c:c- In o bull trend, thfr US dollar will 

con.ruo lo rocovo! - Y C . y did NOT road that In FuHe/Moncy 
■ Ihe iccneclcillc Invottmcr: lore; 

Cc:!l Jcno Fc-qjh3r;on >ci a ismpic Issue (cnid only) 

Tel London 71 -J30 49A1 (071 In UK) or fax: 71 -Ji9JV66 


f'.r fur'thci* .n-or— itic" cal!’ 071 -57 J 0772. 


CALFunucs Lid 

FT-SE 100 I Vicwro Street 
Where next? 

MEM BEX SF Al CiU for our cmrreni views Fw 071-329 39U 




FUTURES PAGER UPDATES 

The new Futures Pager uni t ransm its 2 urinate updates on currencies, indices. 

interest rates and futures prices 24 hours a day but X's lighter wd smnfler 

with a screen that has doubled In size. Call 071-895 9400 for a free triaL 

mmmm futures pager mmmm 
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LONDON SHARE SERVICE 


AMERICANS 



WK O* Omdends Ust Oty 
nm Pitot £ d>»ot gioss odd m me 


Amer CyanamJd- 
Amer Express. 
AntrT&T- 
Anafttsti. 


b 1U|d -to ' SOcNMyAdhr 41B1S0J S* 8 "™ 

49(a 10 98c - - - ttianrac 

9Sp S3 Ik NvMiJcAil 311 - 

37% 38 31.88 MiJeSeOe U - "TraWtoMra 


BUILDING MATERIALS - Coot CONTRACTING & CONSTRUCTION - Cont ENGINEERING - GENERAL - ConL HOTELS A LEISURE - C00L 

wn n* Bv DMOtnt Ust coy wr» O* on Owderri usi Ur TO to to toriBd US Oty WW DM a* DMdnt UB My 

Notts Price dime m m pad m s* Notts fttct dingo m go pad id tot Notts Pw* c&ngt nd ew pad «J tat Notts Net eS'ngo at w P*d *6 


BwssTMSKrmisrs-c^ ^ ^ 

HcU P"Ct SVflt art JWt »*> 


.t 


13%d 1 2 II* Faltytata 2S91S94 W uda r. 

2913 d 3J 5132FeMyAdhr 2191597 t 

42% -4 9192 FeMyAuNv 2U -*?**"» * 

Z7£d 15 S1J0 FsttSsDr 190174* MJJeJtw* 

ffiiaO 17 ABO AoJyOcJl 2*417*5 g* 1 ?”- 

It -8 SIM FgMyAidfv 4J - * 

32% -23 ATI FsMyAoNV 94 - 

- MJeSeOa U1821 


0% 

99 
132 — 
1 » $4 
as — 
11 — 
#w 

33 _ 
81 -12 
449 30 


- 13 20 to tar 21.9 4018 West ScaSdg. 
28 U 04 to Dk 5104179 WWevpan.- 


II IDO - - - 


790*973 

69040*3 


312 40 17 22 Bit «« 219*355 fttkriBOi— 
MS SB 333 08 M OH 2194311 ■=«*esWV_ 
1H 50 123 04 OH lily 219430 CQWL 


__ 11 


WetfOehau Sleet lid 61 — HbIcSm 121821 leiuecc SPRVICES 

BMW OKed 13 IU0 OcAApJy 031884 BUSINESS SEHWIV» 

CPC h 51 Vd Q£ 1149 JaAoJyO: 28J 2283 

VCadu Lord Inc Wn 19* - - - - 

CfiitoniiEngy, B240 108 - " “ MOTS 

Chase Manhritwi 15%ri 04 SUOFoMyAtof 25192109 Arisen 6 Harvey. 

Chryder l?%d 0* 80e AjUyOcOe 132136 *Mr London — 

(Hemp 1l« L |d 1 7 - AK2141 Aston 


123 3* -Hi to 1154681 MMson Bowden 

U 09 Noe Jot S 10 4297 MW^Jon (Coni 

03 06 Jd 15*4425 ■Wnroeyf® 1 

- - US 4348 
13 its (tar 14104427 

- apt W1B7 ELECTRICALS 

• JdWa 22E4528 WVS Dry Oer Dhndod la) Cflr 

* Jd an ZSB43B Wts Men sh'nga «i so* odd to Nrs 5 . 

AKOMltcANV r 41 -42 1.11 4Jtav Mi HOW* uLm 


A 


tatadon Mk___ pt 

•HtodbgbMs 

Hal Eng. 


II -76 US 05 Jh Mg 162S2 ■Eon Diniy FPr. 

24 M3 U 14 Jd Jm 191026* ■Easopaant 

41-109 U 15061 May 7 9 2360 BE* I 
42 -tt £33 18 Jd DM 219311 Nt fa potta- 

17 19 791 07 As Mg 2302171 Fadnsl 

28 _ U SB Jd Mr 2192291 

- to 111*7*1 
12 my Oh 2192102 ■Forts. 


Aden. 


ASEA SSKr — 
KM On Dm Omdsod Ust My M8JCC. — _ 
pad ad Ena Cap Fin id Vo 



Rw»r_ 


FOnl Motor. 
Con SkL. 


TGoneidKon- 
BUhite 



35%d -38 3124 FeUyAoftv 2122184 aUotolcd Sec 1 

117B|l 81 50c DeMrJeSa 3t3 - MEET ft 

Ad 29 US* tattSeOr 27J 230B HNS Res 

B07p -39 - - - BPP +r 

Wp 411 - - - - 

37% 1.7 SUB UdoSoOB 112 - 

47% 17 5248 FeMyAuta 122410 _ 

ttfjd 19 7 Bb JaAoJyOc 30930*6 Urd Data tangt— L 

ZSVd -11 3144 MrJefieOe 2SJ - Brooks Senrice _-.t 

29%d 42 4 DC JaApJyOc 2*02609 ■CRT 

29 tad 59 suo MrJeSeD* 27.102615 Cota T 

5fl;|d 29 5138 JrtpJyOc 2292E75 Huket 

OOTp -84 34c 

37%d -19 

nil -19 

a 1.1 rug mueseoe 2322019 HCora 

49 ADO MrJsSeOe 10.11 - fhm 

12 34J4 MdsSeOe 1112968 __ 

15 70c UUeSeOt 1182979 JEWFacL 

29 AA IktoSeOa IU - mCMna. 

59 Bto JaApJjOc 117 - Gardner DC 

13 3120 FeMyAiMr 3043351 Bfoys 


72c UcJaSeOe Z11I7635 ChristttGrmm. 
20i JtApJyNv 1J - .i-comac, — 


Ptnnrol. 

OMkerOats- 

Rochwsa 

Rep NY- 


39 All JaApJyOc HI 3418 WoggRobkiMn 

10 3172 JtfpJyOc Hi 5181 m*n« Protect S 

52% -23 MJ* FaMytetry 2794/40 gBtutcti Whmp HKl—t 


53 36c I 


M-1 -BSBOKr- 


-7 3198 MiJeSHM 2183830 AndictM r 

22 3192 JyOcitAp 2293738 jatmsaiCttmrs 

-.7 92c UrJeSeOe 1293847 Hen 

18 3100 JaApJySe 1093814 MFT1E- 


SOnMOtem BaS_ 

Son CB 

Tarawa 

Texaco 


1.4 AN JaApiyOc 2115191 UmMimrl- 
«% -2 AAUyAdttFe 47 - HOOT Comp 

18%d 22 3190 UcJeSeOt 1114135 ■Pana(Mj_ 

U \ d -17 3190 MdaSeOe 119 - +piniB_ 



N%d -19 3320 UrJeSeOe 21104200 ■PradAMtA) 

il 18* 78 21c UUtSaOl 1114234 wm ♦ 

3240-88 - - - - RE A 

0* 0 — - - -4304 Eked Exec 

23% -1.6 A 12 RMyAoNv 144 - gJttSuce Sac__ _9 

13340 07 - 1177 - ■H tt n tt ld nder. 

17 51c ApJ|OcJa 1194439 MemoU t 

32 31.10 MrJeSeOo 13 -RoaolNHaa. 


12 3112 KJoSeOt 2114540 ■Sdwsan(Q_ 


C AN AD IANS 


4Sco8 nettom. — 

t 


WW Ov Dhfcttnde Lad Ctty Se t a.-.- -- - — f 

Kata Nos £ (tangs grass pdd «1 Ms jgta wuod Oowp — r 

f MW Enagy 2p — - - - - : 

AnerBsnfck H71p 4.7 1l%c Jui Dtc - - W arner Howard 

8k Montreal 24% 19 A1Z FMMoNv 221029 

8k Novo Scot loop 13 3104 JoApJeOc 3181017 

oeeGas 7840 50c RsMyAuNv HU - 

BCE 22% -1.1 AH ApJyOcJB 129 - 


Mce cringe 

nit 

479 

112 

— 

Z93 



114 

H 

... 

U 

37 



20 

129 

-05 

49 

1* 

69 

U 

40 



49 

zn 

12 

U 

zn 

<2 

726 

15 



57 

I7d 

14 

12 

135 

£3 

40 

n 

— 

408 

IF 

-n 

20 

371 

£5 

54 

39 

-1.4 

0L5 

40% 



— 

a 

__ 

— 

24 

.. 

— 

>% 

-r.i 

— 

* 



U 

204 

£5 

790 

* 


401 

16% 

340 

U 

42 

. 

— 

211 

£9 

40 

170 

-10 

U 

41 

22 

— 

« 

-14 

OMC 

m% 

I 

010% 

499 

-8 

IU 

K 

02 

257 

av 



— 

no 

-1.1 

£75 

992 

£7 

— 

11% 



— 

aa 

__ 

10 

195 

05 

U 

78 

40 

IU 

3* 
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14% ID Anthony In 044 3.7 14 116 11% 11% 

61% 39% Aon Corp 1.68 55 12 436 49% 48% 

22% i2%MdmQpi 026 15 17 572 T9% 16% 

11% 5% Aon Ha F i 051 05 362 9 % 9% 9% 

10% 5% APH 76 160 5% d5% 6% 

103 96% AppolPwPt 8.12 85 6 88% 98% 98% 

8% 6 AppW Mag 402 376 8 7% 8 

17 14% Appl Pw A 20 48 16% 16% 16%. 

31% 22 ATOmiOanx 0.10 0.4 I84SI7 28 25% 35 

47% 38% Ana CM X 250 60 189286 42% 41% 42% 

12% 6% ArMa 026 322153778 6% 8% 8% 

40% 29% ArMa PI 300 85 48 36% 34% 36% 

48% 32% Aimco 45P 480100 17 41% 40% 41% 

7% 4% Arnica Inc 15353 6. 5% 5% 

26 IB Arena 2. IP 2.10103 6 20% 20% 20% +% 

37% 24% ArmalTOfiB ■ 120 45 171064 27 26% 28% -% 

35 25 Arm 0 PI 1.94 8 9 7 32% " 

29% 14% Arran ElBC 17 628 28% 

n % 4 % Anra Orp 18 5% 

29% 20% Aruln Ind 0 88 25 18 228 28% 

31% 10% Anna Inc i 080 3.2 241083 25% 

38 23% AsMd Coal 040 14 14 137 28% 

34 22% AaMndOK 150 4.120 484 25% 

‘ " 90 14% 

8 349 8% 


YM. W SM 
Dt». V. 5 100* Mgh 
040 33 72 64 12% 11% 12% 

278 3 6 148031 49% 48% 48% 

026 1.3 26 15 43% 43% 43% 

046 20 20 980 33 % 23% 23% 

68% 30 Band 4 3P 430 6.0 <100 $4% 34% 93% 

87% 96% Band 250 4S 9 207 96% 97% 97% -t% 

23% 18% Benetton A 033 1.7 12 102 20% 2D 20 -% 

1% % Bonguei a 0 04 4 6 43 76 tf % % 

9930 8579 Barton Kny 33*100 MOO 9375 9400 

M 16% Beriltz d 56 30 1 784 18% 18% 18% 

14% 10% Btrry PM > 0.60 SO 18 23 12% 12 12 

30 T75 91% 30% 31% +1 

250101 74 24% 24% 247, 4-% 

500103 22 49% 48% 48% 4% 

040 2 9 15437 14% 13% 13% 4% 

221388(111 % 11% 11% 4% 

0 ID 05 44 36 19 16% 18% 

31% 20%BbrtngmS 050 1.7181148 30% 29% 30% 

28% !*% Stack « D 040 2-Z 222775 18% 16% M% 4% 

32k 25% MHAi 124 45 15 113 28 25% 26 40.74 

11% 10 BickrckAdv 092 91 127 10% dIO 10% 

10% 9 EHCkrcxbM 0 9510 6 850 9% d9 9 

11% 9V BfckrckTgt 050 9 0 631 10% 9% U 

41% 30% Bloc* HSR 088 23281123 39% 38% 39 

15% 1t% BtocWu**' 4 004 0321K9U 15% IS 15% 4% 

8% 7% BhM Old 0.77 9 9 23 7% 7% 7% 4% 

12% 6% BMC Ind 6 179 7% 7% 7 V 4% 

S4% 34% Boeing • 1 on zb 77915 36% 35% 35% 4% 

25% 16% Baba Case 060 32 4 200 19 18% 19 4% 

8% 3% Boh BAM 006 1525 61/ 5 4% 4% 4% 

22% 12% Bordn Ch Z 10 IS B 13 128 14 13% 13% 

24% >2% fJordn Ol U 136 9.6 13 381 14 13% 13% 

34% ask Berdan lac x 120 4 4 731364 27 % 27% 27% 

23% 18% Bo*XiCaH« 125 6715 34 19018% 18% 

18% 14% SaWE PIC 1.46 9.7 20 IS 15 » 

106% ioo% 80am Ed a a es as *100 105 10s 10s 

27% 17% Bowalor 120 52 102597 21 20% 30% 

23% 14 Bra ill Fnd 027 15 332 15% 14% 15% 

32% 28% BRE Prop 220 75 12 42 31% 31% 31% 

64% 41% Briggs AS 128 33 14 404 50% 48V 50% 41% 

41% 29% Briofcertnt 31 887 39% 38% 39% 41 

90% 80% Bristol U 2.78 42 159590 68 84% 84% -1 

E7% 39% Bril Airwy 218 4 8 51208 47 % 46% 47% 

49% 40% Brtt Css x 3 58 82 10 37 43 42% 42% 

88% 41% BP ADR 3.80 85 17S2S2 42 % 42% 42% 

32% 27% BP Piudnoe 303 95 B 158 31 30V 30% 

1% 0.Q2 BP Wt*83 602 J, <1002 022 

U% 7% Bril Steal 02411.8 22 989 8 7% 8 

70% 537* Br Tolecm 4.48 7.7 ia 296 59 58 58% 

23% 15% Broad Inc 020 05 8 805 u23% 22% 23% 

35% 28 Brooklyn U 124 55 18 SB 33 32% 33 

28% 21 Brinm Orp i 150 8528 38 28% 25% 25% 

10% SBrown&Ship 032 5.7 8 16 5% 5% 5% 

90 72 BrwnFormiiG 2.44 25 15 024 86 86% 86% 

25% 19% Browning F l aSS 2.82982858 23% 23% 23% 

3% 1% BUT 1 38 2 % 2% 2% 

17% 12% Brunswick 0.44 3.143 812 14% 14 14 

19 12% Brush WoB 020 1311 32 15% 15% 18% 

32% 26% agOny* Pi i 280 8.7 10 28 29% 29% 29% 

138 9.1 0 25 18% dIS 15 

156109 20 36 14% 14% 14% -% 

18 846 18% 18% U% -% 

120 3.0 162860 40 % 40 40% +•% 

40 39% 39% +% 

16 15% 15% 


+1 

+% 


17% 15 Bunker Ml 

15 11% OurgorKI 
20 11 Burl Coat 

47% 33% Burl Monti 
43% 33 Burin Rase 050 13 263328 

18 14% Bnaftan Fc i 1.38 85BH 116 


2% A Amaa 01 SI 
18% 13% Ann* He > 
11% 10% Amov Sac 
63% 41% Amoco x 
8% 5% AmpcoPIH 
12% 4% Amro Ino 
31% 21% Amsoulh 
5% 3 Anocomp 

32% 18% Anadarta 
12% 8% Analog Dw 
40 22% Angadoa 


3 


- c - 

37% 28% CBI Ind 056 1518 882 30% 30 30% 

230% 132% CBS Inc 130 05 21 22B IBB 195% KM 

1% % OCX Inc 2 27 % d% % 

% A CF IncUti 0.10883 0 S3 £ dd A 
22% 14% OIS Energy 048 2.7 33 835 17% 17% 17% 
104% 78% CNA Flnl 13 112 82% 82% 92% 

61% 39% CPC InU x 130 24 171743 49% 48% 49% 
27% 14% CPI Carp OSB 35 10 242 16% 16% 16 

87% 54% CSX 162 2.4 132321 65 % 64 64% 

24% 17% CTB Carp x 0.75 3 3 SO 12 19 18% 19 

33% 26% CabMWIre 053 29 19 133 30% 30 30 

72% 42% Cabletron 29 728u73% 71% 72% 

62% 31% Cabot Carp 144 24 13 723 43% 42% 43 

19% 10% Cabal O&O 016 091V 45 17% 17% 17% 
29% 13% Cadnertagn 971868 19% 19 19% 

41 25 Caesars Wl I26B26 39 36% 37% 

2% 1% Cal Real E 020100 7 2 2 2 2 

4% 1 % Cuffed Inc 012 8.7 04823 1% d1% 1% 

26% 15% Mgon Cbn OIS 05 22 842 18% 17% 18 

28% 19% Caflmat Co 054 3JH1& 50 21% 21% 21% 
1% A Calton Inc 0 371 054 dd L 

43% 31% CampbaD S 078 1.921 695 41% 40% 41 

A U Campu Rs 13 190 & % 13 

18% 11% Can Pae x 023 24 31153 12% <1% 12 

487410% Cip ODas t 020 00 19 231 442% 438% 440 

85 S2Cap HUg 142 01 10 538 63% 63 63% 

32% 24%Cap*M15x 1.20 35 19 31% 31% 31% 

30% 27% CvMlIggs 3.10 65 10 69 35% 34% 35 

% A Careartom 0 287 024 A 054 

■6% 35% Card sis 158 02 19 7 42% 42 42% 

3% A Caratee Pc 0 889 % % % 

20% 10% Caratna Pr 040 1.8105 87 12% 12% 12% 

54% 46% Caratna Pxr 3.16 8.1 11 800 52% 61% 52 

S0% 41 Carpantor x 240 5.4 24 13 44% 443} 44% 

46% 22% CartaiWal 033 14 25 325 27% 25% 27% 

MO 83 29 24 22% 22% 22% 

005 0.8 181583 8% •% 8% 

050 1.1 112024 B4% 84% 64% 
. . 258 IBP 7% 7% 7% 

24% 17% Cadar Pair 158 65 16 483 u24% 23% M% 
28 23% CnHudCEPf 152 75 2 24% 24% 25 

47% 28% CenM Crp 090 2.7 281880 33% 33% 33% 
20 15% Cantartor 150 85 12 878 18% 18% 18% 
30% 2DCantaxC>p. 020 0.7 181820 27% 27 27% 

30% 25% Carer Hdon 250 6.7 12 78 30 29% 29% 

28% 22% Carer Loul 148 65 11 79 23% 23 23% 

23% 19% Car* Main 150 65 11 339 23 22% 23 

23% nearer Nmp 044 aoai 21 22% 21% 22% 

34% 29% Cantr Vnrri-2.08 02 12 111 33% 32% 33% 

30 24% CanvASWx 154 55141069 » 27% 28 

38% Z7%CanhayT! 044 I42S2024 38% 37% 37% 

17% 13% Carl (Pun "• 101770 17 19% M% 

30% 23% Champion k 040 07 712ZK 27% 20% 27% 
12% 8% Chaparral 020 2.1 ISC a »% 


20% 20% Caacdt N Q 
13 7%CWiAw. 
62% 41% CotarpUr 
10% 8 COI Corp 


5% Churl Hoe ' 


13 72 


49 86% CMnU ff I' 1 340 8.1 43 46% 

30% 17% CtasaMulf 140 45 76243 24% 
TO 2% Chouse B v- 31 02 a 

51 42% Own Bk PI r3.7B 7.8 8 60 

11% 8% Chare Bk C 082 75 0 348 II 
61% 44% ChamBkAdJ 4.45 8.8 23 50% 


“% 

3 

+% 

+ 5* 

-% 


25 


17 12% Ads Pac F 
M% 6% Asset invr 
35 18% An M On ■ 
18% 12% Altoona 
290% 235% AI Mdl 2 x 


152UL8 
153215 

012 0.4 35 804 29% 29% 2B> 

150 72 13 101 13% 13% 13% +% 

250 15 2 367 336% 248% 4251 1 

39 30% AUnm Gas Z08 5.3 15 138 35 % 35 35% 

8% 4 % Adnta So* 040 7 8 10 8 6 % 5% 5% +% 

3*% 19% AOnk Eoy < IN 8.9 121508 22% Z2 22 -V 

121% 88% All Rienx 550 35 181807 111 109% 108% +8% ' 

3% Allas 4 85 4% 4% 

TBAlmoi Bogy 154 6.318 41 23% 23% 

8% AtMda AIM 062 4.9 14 500 10% 10% 

4% Audki/VW 16 71 7% 7% 

8% Augol 040 3.5115 117 |I% 11% 

7 Austria Fd 013 15 116 7% 7% 

61 38V Autore Dots 046 09 262964 u5l% 50% 

4% Z Avalon Egy 11050 3% 3% 

' • 040 15 27 58 32% 22% 


» V 

13% 

10 % 

13% 

10 % 


26 2i% Avamea 
32% 23% Avnai Inc 

68% 44 Avon Prods 1.80 ZB 252071 574. 

28% 13 Aydln Carp 9 125 16% 


32% 24% Chsmod ZOO 75 16 489 26 . 

39% 21% CMm BftO 1.20 Z4 85775 39% 34% 38% 

23% 18% Qm tort « 020 15 311820 20% 20% 20% 

29% 18% Cnosapoafea 072 3.1 28 80 23% 22% 23 

76% 80% Chevron x 350 45 213852 87% 88% 88% 

152 i34Chle Mix* tan 85 3 5u153% 1»% 193% +1% 

100 7BOXC 18 Plx 550 65 17 99% 98% 99% +8 

41 MCMia Fund 4.42 135 78 33 % 32% 33% +% 

40% 18% CMgulta B 068 42 101283 18% 15% 18% +% 

8ft SB Chock Fun 17 48 7 8% 7 +% 

28% 24% Chris Orel 12 174 28% 27 28% +1% 

34% 27 OlrtsSnna 30x100 33 33 33 

27% 11%Oiryslar 080 22 475901 27 29% 27 

88% 82%<anb0«p> 1.80 15141765 88% 85% 88% 

00% 47 % Cigna Carp 004 69 13 418 61% 61 51% 

3% 7 Cigna H I 050 122 M 7% " "* 

40% 33% CUcorp In 2M 02 15 102 38% 

88 68ClnGE4.76 4.75 7.5 2 84 

Z0% 16% Cbm Boll 050 45 20 483 18% 

39% 33% Cinq Oa* Z48 85 12 814 38% 

18% 10% Chic Mllac 038 25 84 138 17 18% 

3% 1% Ctrwptox 0 2 495 1% d1% 


080 1.9 191013 31% 

7% 


7 > 

38% 30% 
64 63% 
18% 
38% 

% 


18% 

38% 


“% 


+%. 

-% 


26 apace 152 8518 381 30 % 30% 30% 

22% Circuit Cl X 0.12 05 221701 U40% 38 40% 

271687 u56% 641 - 


150 5.7inmi 17% Ml! 


34% 


32 32% 


- B - 

43% 33% BCE ZOO 65 10 731 36% 34% 

16% 8 % BET ADR 053 7899 78 7 6% 

8% 6% Balmco 020 32 It 61 6% 6% 

19% 17 Baker Font 058 32 89 18% 18 

25% 15% BcAar Hugh 056 21932287 21% Z1% 

30% 22% BaWor Elc 05Z 1.8 21 15 2flf — 

39% 28 Baa Carp 1 1* 35 15 859 32' 

8% 4% Bally MM 134898 8% 

24% 19% Btfdm G3E 1.44 6 4 161733 22% 22% 

9% 4% Balt Bnkcp 0.00 8 2 I 372 8% 6% 

60 42% Banc One 128 28 144490 40% 48% 

10% ?V Bancflrda 3 108u10% 10% 

M 19% BaneoBII V 123 83 4 71 19%dl8% 

18% 13% QsncoCentH 0.77 5.9 8 8 13 dI3 

62 40% BcrpHowUI <59 29 10 153 44% «]% 

73% SOBMOlglvi 060 1520 183 63% 83% 

49% 35% BankAmrlca I 30 31 88305 43% 42% 

76% 56 Bunk Boat 680 75 8 71 70% 70% 

' BankBoam 0.10 0 5 84263 22 % 21% 21% -% 

Bk Bo«n P 120 7.5 17 4Z% 42% 42% 

30 Sank Maw Y 1.52 32 111542 u47% 47% 47% 

47% 42%B4*fcAn A 1 3.25 72 45 45 % 44% 45 

83% 72% BmkAn B 1 890 7.7 30 7B% 77% 78 -% 

88% SO Baton Tr 1 Z80 *1 7Z898 65 % 86 86% 

“ 191 &2 7S 7 22 % 22 Z2 

052 1 7 22 940 30 29 30 +1 

1 40 4 8 18 11 30% 30% 30% 

152 32 1M879ii4l% 40 41% +1% 

020 3.4 30 428 8 5% 5% +% 

aiO 19 101200 5% 5% 5% -% 

068 56 % 64% 64V 


18% 


44% 

+7 

-% 

3 

3 


. +4% 
33 33% — % 
88% 89% 4flV 
43% 43% 

20% 20% 

12 12 

9% 9% 

7% 8 

24% 29% 


/art aa 1 
29% 11% 1 
44% 31 ! 

47% 301 


3 


50 Bskon Tr 
30% Kl% Bard* ADR 
34 22% Bard 1C H) 

36% »% Bomas Orp 
40% 31 Barnett Bk 

7% 4% Barn id x 
8% 4% BHM Ml x 
80% 44% Breach Lmb 050 15 32 


14 |4% 

68 % 86 % 

’ii 


40% 30% Baxter 


059 28 153658 33% 32% 32% -% 


26% 20 V Bay 31 Goa 1 38 5 3 IB 39 113% 

25% 21% Bd Tr 1835 152 75 25 24% 

19% 14% Saar Sms 0 60 3 7 5 734 18% 

48V 43% BrarStPlA A23 7.3 2 44% 

23% 16% Bearings 05« 32117 303 20% 

23% 17% Becarox h < 052 1 4 15 247 22% 

1 Beam Dks I SI 1.6 IS 188 78% 


28% -% 
24 24 -% 

18 18% +% 

r*i ^ 

75?^ 


37% 25% Bekflng Hy 0 54 ZI21 7 30 % 30% 30% -% 
48% 40% Bell Allan Z50 5.7 135055 48 % 45% 45% -% 



56% 33 Cl ram dr 

21% M%CHcarp 

28% 21% CWcp9.12 256 9.2 24 29% 24% 

78 50% CKpPGMd x 8.00 8.7 23 09% 88% 

99% 60% CtopPOAd x 750 85 <100 81% 81% 

~B% 22% Ctxn lid A 20 221 U2B% 27% 

8% 22% Ctxn lid B 152 55 13 188 28% 28% 

18 4% City Natnl 084 9.7 2 4SS 6% 8% 

1% 8% Claires SI 0.10 09 442179 u12% 11% 

8% 18% Clark Erjul S 211 18% 18% 

27% 13% Gaytan Hm 22 918 27% sb% 

- 8% Qemanta 0 035 4.1 169 B% 8% 

... 83 Gave? 98 756 8.4 2 89% 99% 

40% 29% QavtdCH 1 JO 35 9 22 33% 

90% 82% CknW 61 x 140 U xK» 68% 

52 39% Gorox Co I.Ba 35 19 381 43% 

32% 18% Glib Mad 030 15 12 24 20% 

12% 11% CNA bam* X 1.18 9.7 94 12% 

10% 6% Coachmen 008 OB 29 178 10% 

12% 0 Coast 8av 050 6.0 6 232 8 

30 22 Coastal 040 15 308470 29% 

45% 35% Coca Cola 058 1.4 288276 41% 40% 40% 

18% 11% CocaCEn 4 009 04 12 433 12% 12 12% 

l3Coeur Dsln 016 1.141 180 14% 

_ 45% Coigato P 134 Z2 niBOB 67% 

12% 11% Colon bv 083 75 119 11% 

9% 8% CotonUl H x 088 Ol 316 8% 

' 5% Colonial lx 07211.6 113 6% 

7%Q*xMM< 054 8.1 179 7% 

14 Coturt Gas 252 1034601441 22% 22% 22% 

23% 12% CanrtKO 028 15 8 386 16 14% 15 

83V 92% Conrertoa I.B8 3.1 II 201 60% 60% 

19% 18% Combine 088 35 28 8 19% 19% 

25% 18% cotixnl Mat 052 Z1 20 83 24 % 24 

19% 8% Commodore 81010 7% 7% 

38V 28% CHOC L4! x 1.42 65 4 27% 27% 

22Cs9£ 19 x 150 8.3 3 23% 23 

23% CM&GdLDO x ZOO 8-4 3 23 23% 23' 

25% C*fiB£37 x Z38 02 12 26 29 

33 2B% CxttEOZBJ x Z88 9 7 9 30 % 29 

40 21 V Cobxto Ed 1.80 65 540433 28 " 

15% 6% Gxnasil Pay 0.38 3A 24 944 10% 

46 34% CdnM Srd I 1.40 3.1 21 988 u46% 

42% 22% CcnprejCn iasn3u42% 

2% 1% CampralMni 1 91 l~ 

18% 10% Coreptr Am O10 05 164381 ul8 
81% S7ComptrSd 16 108 70. 

0% 7% Caraplr Tap 0.06 0.6 27 82 8% 

3% 24% ConAgra s 082 20 202192 30% »% 

2BV ZOConrnctna 144 55 IS 218 (£7% 26% 

24% M% Conned En 158 BJ 14 94 20% 20% 

23% 1S% ConmiPer 82382 20% 19% 19% 

87% 60% Cont£459 455 73 4 84% 64 64 

31% 35 Com Edteo 150 85 124067 31% 

73% 83 Con* Ed PI 6.00 75 38 00% 

19% 12% Cons Fra la 88 383 16% 

48% 33% Cans 1W 0 150 4.1 21 1268 48% 

47V 38% Cons Rail MO 26 IB 895 43V 
17% W COM Store 293928 u!7% 

43% 20% Conseco x 008 02 101380 u43% _ 

32% 17Canenr In 030 1 1 21 89u32% 32% 32% 

99 W% CPwr 4.16 4.18 7.6 zioo 53% 93% 86+1% 

MB5%a>wir74a 7.46 8 4 4 80 88 % 08% -1% 

94V 80 Con P7.60 7.88 68 3 90 M 89 -4% 

29% 12% Coni Medic 221508 18% 18% 18% -% 

47% 33% ContBk PI 3.76 03 13 40% 46 46% 

250 8.8 66 28% 26% 26% 

080 33 6 389 18% 18 18 

1.00 37 253384 27% 

02 118% 

1 JO 105 44 11% 

Ml 147 7% 

— , 2 302 1 % . . 

69% 41% Cooper Ind 1 J4 li 1S1114 <7% 48% 

33% 22 Cooper T&B 018 0824 580 31% 31 31 

9% 8% Cora Ind 0 24 2 94 ta 03 8% B% 6' 

40% 28% Cormng 050 15 202143 3T< 37% 37 : . 

14% 12% CouMb- Tm 0.12 OB 36 13% 13% 13% 

31% I7CtxsaryG 1 040 M 124301 — 

6% 4% Country 
M% 11% CouabaPr 

IS 7% Craig m 10 9% 9$ 0% 

27% 21% Crano Co 07! 3J 36 383 23% 2S% 23% 

19 15 20% 20' 



lOContBkPTA 
9% Cant Bk 
22 Cant Coip 
6% Conv Wds 
11 Carer H Pf 
«% ctmwcan 
% CeeparCM 


3 

a 


31% 31% +% 

88% 88% “V 
M% 18% 

48 48% +% 

43% 43% +% 

17% 17% +% 

42 42% -% 




+% 



-.re u.ia IMP in ll>4| l«*| 141 

Cri 040 14 124301 28% 27% 28% 
Mr 053109 9 106 4% 4% 4% 

iPr 20 14% 14% 14% 


30 17% Crawford x 040 15 1 


19 Cray Res 
8% CRI bid it* 
10% CM Uq flex 
34 end Cara 
MCtoraai«ti 

37 27% Crown Cork 
1% 7 CRS 3HT x 

16% 2 Crystal Br 

~4% 17% CUC Ind 


2B% 


21 % 21 % 21 % 
9% 9% 9% 


6 688 21 5 
15811.7 12 123 

12811510 41 II 10% 11 

221038 39% 38% 39% 

032 1 7 22 101 19% 19 19 

191997 36 % 34% 34% 

012 1 5 18 138 8 7 % 8 

0.08 Z3 0 709 3% 3 3% 

513469 1129 24% 26 


CVge 
Ctoae Pro*. 
Low Quota Ooa* 


m2 TM. PI SM 

High Low Stock Dhr. H C 100* Mgh 
21% 14% Ccdbro x 080 5 0 21 34 M 19% M +% 

54% «%Cmn£s3S 3iO 47 74 52 31% 52 

rt% S3% Caixn Engm 020 0 3 36 20 69% 63 69 

13% 12% Currant fat 104 60 14 3 13 13 13 

34 27% Gaits Wr 1.00 35 6 IS 27% 27% 27% 

7% 4% CV Rail 0.93118 7 IS 7 6% 6% 

8% 6% Cycara Sys 61 67 7% 7% 7% 

W% 7% Cypres* Sa SlfiSlS 11% H>% l>% +% 

64% 45% Cyprus37S 373 43 379 37% 37% 37% 

32 18% Cypres ton 080 Z6 31272 29% 28% 28% 


- D 

20 15% GPL Hofdg 1.08 88 151688 18% 18% 18% -% 

12% 7 Bans Sam 19 742 12% 12% 17% -% 

44% 38% Dana Corp 1.80 3 7 45 239 43V +3 43% *% 

25% 19% Oxrafcar Co 29 £0 24% 24% 24% -% 

15% 11% DatUal Ind 419 1555 IS 11% «ni 11 -%, 

1% A Oats Dos* 0 ISO 1 II U -&! 

18% 7% out Gen 51335 10% 10 10% -%! 

4% 1% Datapotnr 5 SO 1% 1% 1% 

7% 50ansR6W 020 15 29 48 5% 5% 6% 

78% SBOaytonHud 1.52 Z1 182368 74% 72% 72% -1%| 

101 92% OytnPL7 7 7 70 7.7 <1t» 97% 97% H» +2% 

100 89% OyM 7.48 7.48 7 6 2 98 98 98% 42% 

8% 5% Da Soto 0.14 15361283 uB% 7% 7% -% 

31% 22% Doan Foods 060 2 1 18 362 23% 28V 28% 

9% SOemWKi* x 089 76 SC 9% 09 9% 

54 37Daara X 200 48661786 42% 41% 41% 

1% UDetValFn D 15 ft % % 

23% 20 OaknrvsP&L 154 8814 382 22% 22% 22% +%[ 

75% 48% Datta Ak- x 150 10 4842T 80% 58% 60 +1% 

22 11% Dotta Wood 0.40 3J 8 821 12% 12% 12% +% 

2% % Deltona 0 148 iC% 2% 2% +% 

45% 36% DMu» c p 1.40 3.2 18 380 43V 43 43% 


Ctf«a 
Cieaa Pro*. 
Low Quota Ctoae, 


I« 20V 38% 28% 
3 31% 31% 32 

3 93% 93% 93% 

4 95 95 90 

Z100 108 108108% 

2 102%dtDZ% 102% 


-% 


28 25% D*bCdZ2Bx 228 6.7 

33% 27% DtEdia.75 x Z7S 88 

99 89% D*bEd74Sx 745 6.0 

99 93% DsbEd768x 7.88 80 

108% KM D«!r&S3Z t 932 87 

110M2% OlE<99.72 x 972 95 ... 

35% 30% DatrEd x 1.98 BJ 01072 31% 31% 31% 

28% 20% DaxtarCrp 088 3 5 31 837 25 24% 24% 

44 20% Oleg Prods 032 1318 378 34% 23% 24 

80% 33% Dial CpOel 1 12 Z9 39 238 38% 38% 38% 

13% 8% DM1 Rett x 12814.258 11 9% 9 9 

23% 15% Osmond Sh 052 25 19 337 M% W% 19% 

5% 1% Diana Corp 34 85 5 % 4% 5% 
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118% 97Unll MV £58. £5 155208 108% 103% 104% -4% 
33% 40% Union Camp 158 35 37 60S 48 43% 46 

20% 10% IMm Cart x 0.79 5.03717249 16 14% 

24% 9% Union Corp 46 118 13% 12% » 

102 93% UnB| PI 850 85 ZlOO 08 98 98 

62 43% UnS 350 350 75 3 48 49 90 >1 

6 S 58 UnQ 450 460 7 A 2 81 80% 80% 

38% 31% Union Elec £32 85 14 885 36% 38% 38% 

‘ Union Pac 158 £8 181888 58 GG% 68 

UttorflaM x 050 £9 10 68 20% 20% 20% 

. _ UnkMTexaa 020 1.1212*17 - 

2% % Unfed Fin 0 218 

11 % 4% Unisys Crp 15011.0 98990 _ 

2% .1% Unit Corp 37 38 2% 2% 

32% 22UMAasei X 072 2.6 18 337 28% 20 
24% 19% UtdDomftly 1.31 5.7 S8 84 23 22' 

W% BVUtdDonrind 050 2551 20 8% 5. 

64% 34% (MHIIhcre 0.01 £0361766 61% 60% 

38% .34% UkWhinm £88 85 9 69 38% 39% 39% 

11% aVUUtodura 0.84 75 IT 31 8% dfl% 8% 

24% 20 UkBnvMgmt 030 1512 40 23% 23% 23% 



Ch%e 

KW. P7 Sto Chwe Fra*. 

Di*. X E 100* High LowOaoWCtoaa 



12% 


MtaMMHi 

093 

76 


203 

11% 

11 

11 

*3 

7% 

3% 

Vtree tad 


1» 

117 

4% 

4% 

4% 

-% 

42 

33% 

Varian Am 

£30 

0.9 

10 

080 

03 

38% 

39 

+% 

18% 

w% 

Vartty ia» 

m 

79 


112 

17*1 

17% 

if % 

-% 

22% 

12% 

Vaifty Cp 



3 

283 

20% 

19% 

20% 

-% 

18% 

M% 

Vaauur v 

1.16 

re 

0 

3 

14% 

14% 

14% 


71 

S3 VirEAPOOO 

6.00 

7.3 

zlOD 

68% 

08% 

08% 

+% 

33% 

16% 

Vlehay Im 



23 

001 u33% 

32% 

33 

-% 

17% 

0*2 

visa Res 



7 

15 

14% 

14% 

14% 

+% 

4.L 

XU 

24% 

Vhrra Inc 



17 

212 

26% 

26 % 

28% 

T "4 

72% 

63% 

vodetana 

1.19 

zo 

18 

SS3 

50% 

69 

59% 


+% 


8% 2% Volurdaar 


21 80 6 5% 


41% 30% Walgreen 0.52 1J 23)883 u41 % 40% 41% 

27% 21% WnltacaCS 0 64 2.1 14 181 23% 26% 26% 

83% 30% WalMarl 021 03 407027 u82% 8? 62% 

11% 3% wamar bta 27 2881111% 10% 10% 

79% 68% Wmalra*! £04 3.1 43 995 67% 88% 88% 

23 20% MHNaWgy x 140 85 269 21% 20% 21% +l£ 

39% 31% Wnhgl GW. £14 5.7 14 112 37% 37% 37% 

23% 13% WaahgMat 158 4.7 IB 61 22% 22% 22% ~% 

248137% WesrtgtPstS 450 1.920 24 222 221 222 +1% 

46% 32*tattMM> 052 15288223 40% 39% 40% 4% 

12% 8% WatUnsJn 048 4.7312 37 10% 10% 10%. 

8% 3% WconpMi 0.08 £112 92 3% 3% 3% 

8% 1% Wean too 0 8 2 1% 1% 

23% 15%WMftflM)x 050 15 16 18* 17% 17% 17% 

33% 29% Welngorten £04 5.7 30 660 idG% 36 36% 

0% 3% Walrton St 0.3415.1 2 18 4% 4% 4% 

27% 23% Web) MUI< 0.88 £ 7 14 43 29% 28% 26% 

18% 14% Wenxwa x 629 16% 16% 15% 

31% 18% Wellman 0 12 05 14 933 22% 21% 22% *1% 

88% 38% WefaFtogo x 250 25 741904 71% 70% 71% 

14% 9% Wandye hi i 054 1 8212301 U% 13% 13% 

24% 18% West Cp 050 1528 24 21% 21% 21% 

42% 25%WestPtP 97 28 40% 40 40% 

16% 12% Wbslcct E 0.84 4.7 12 31 13% 13% 13% 

8% 2% Ween NAm 19 4» 4% 4% 4% 

7% 2% WM WO 8 718 7 6% 7 

30% 14%We«tra3ia« 020 £7 28 122 28% 27% 37% -t% 

18% 11% Wesin Mng 0.2B 25 9 10 11% 11% 11% 

30% 26% Wain Asa 150 85 II 382 28% 29% 29% 

21 % 10% WtdngfcS x 0.72 65 119176 13% 12% 13 

16 M% WstmrCoal 057 £8 7 103 11% 11% 11% 

18% 8% WMn Wash 67 98 11% 11% 11% 

17% 8% Westpac 051105 52045 9% d8% 9% 

41% 32 Westvaco i.iq £0 18 663 37 38% 38% 

38% 28% wayarbaaui 150 £27415813 37% 38% 37% 

38% 28 Wwttobib i 056 05 202796 u37% 36% 37% +1% 

49% £4% Whirlpool MO £9 141674 39% 39% 30% 


+% 


18% 10% Whitehall 
19% 12% Whitman 
14% 10% WNttakar 
27% 22% Wteor me x 
!% 7% W1Uce<AG 
40% 27%vnManw 
9% &71MtoMra 
8% 3% Wlndnsara 
89% 36% WlmOIxie 
7% 3% WlnnePago 


19 17 14% 14% 14% 

056 18 166040 13% 13% 13% 

8 36 11% 11% 11% 

152 69 19 64 26% 26% 20% 
£10 £938 78 10% 10% W% 
152 4.1 161066 S7% 37% 3T% 
82 7 9% 8% 0% 

19] 971 5% 6% 6% 

152 1.9 24 384 u89% 88% 69 

98 184 >% 8% 8% 


£18 £0 129 

.« nUMParkCM II 66 . 

18% 10% USAIr. 012 09 22381 1*J 

13 . 7% USFSQ 050 15363909 13\ 

1% U US Hama 2 717 11 

K% 42% U8UFE Crp 1.B0 £7 9 462 48% 

17% 0% UldStStvoa 052. 4533 N3 12% 

04% 54 uS'Surgol 050 05288470 82% 

40 32% US Waal £12 69 226127 38% 

V 43% UWTaChna ISO 99 81418 46% 

1% -13 UMWaler x 082 85 161681 14% 

10% 9% UnHrode ‘ 8 39 10% 

39% 28% Untv Foodk 05a"25 16 179 >4% 

18 14% UMv HOt x 151 105 9 18 19% 

3% 1% UnhUed L 68 24 1% 

12%' "WUolrar Crp x £30.2.4 32 30 12% 

22% Unhral Crp 050 £9 « 330 27 % 27ij 
20% Unocal Crp £70 £9 846802 24% 231; 

- 321MUM Carp 058 1.4 13T0Z2 U«8% 47% 

29 Upjohn 1.48' 45 102S88 31% 30% 301 

18% USUOO 150 6.9 IS 40 17% 17 17 
9% U3UFE Inc 092 95 0 17 10% 

088 4.12772827 16% 

150 9.7 71974 27% 

1278 18% 

1.78 £8 4 27% 

V80 £818 278 27% 



24% 16% USX Minx 
22%IHUSSax 
16% 13% USX DaM 
29% 22% UOCP1.77B 
29 22% UttBwrp 



VF Corp 
Valera En 


52% 38 
93% 21 

11%. 7- 

7% 4% VadM Ine x 
19% 12% Van Dom 

8 % 

9% 


B% VaoXwp H i 0991X4 
7% VbtKrapMtrx 1.02125 


- V - 

150 £3 14 844052% 
044. 15 333 23% 

150185 4. 31 8% 

050:45125 52 S 
050 £2 31 16 16% 
273 7% 
78 6% 


62 

23 

9% 

6 

»% 


62 -% 
28 -% 
9% 

7% +% 

8% 40.66 


28% 17% MscEaargy i 150 £2 14 734 25% 24% 26 

32% 28% WlscPubSv 1.74 55 14 98 31% 30% 31% 

48% 40 Wllco Corp 154 3 914 647 47% 46% 40% 

14 7% Wolverine £16 15 8 90 11% 11% 11% 

33% zewtaofwaitt 1.12 3533M177 u34 33 % 33% 

14% »%WwldWMs 056 25 14 12% d12% 12% 

12% 6% Wotldoarp 36 636 6% dS% 5% 

37% 22Wr1gtoy £40 M 29 336 38% 35 38% 

18% 12% Wyle Labor 058 1.6 IS 214 17% 17% 17% 

24% 18% Wynne tar 050 2^ 10 62 24% 24% 24% 

- X - Y - Z - 

92% 98% Xerox 350 4.0 171644 76% 74% 75% 
58 60% Xerox*. 129 2100 62 32 62% 

34% 24%XIr> 154 154 55 7 33% 33% 33% 

47% 28% Xtro COrp 050 1.7 13 102 48 46% 48 

30% 26% Yankee Egy 158 85 O 72 28% 28% 28% 

1% % Zapata 28 180 I % 1 1% 

11% 5 ZattllhEiec 1 209 6% 5% 5% 

19% 14% ZaoHh Nat 150 68 8 102 17% 17 17% 

7% BZenlxme 053125 191 6% 8% 6% 

16% tOZoroCwpx £40 3.020 38 13% 13% 16% 

36 27% Zulu Ind X £99 £836 127 33% 33% 83% 

14% UZWaigftind 1.12 9.0 284 12% 12% 12% 

11 9%2MgToBv 058 £7 307 ID 0% 9% 


Price dm aupptlod by TeMtwv. 


Yearly highs and Iowa reflect tha period tram Jon 1. 
excluding the latest trading day. Where a aplh or svek 
dividend amounting to 25 percent or mom has been paid, die 
year's high-only range and dividend era shown tor tha new 
stock only. Unless otherwise noted, raise of dMdofld axa 
annual dHOUrsemema baaed on the ureal datoaradon. Salas 

Bourse are unofficial. 

twBvtdend otoa straps), b-ennuel rale ol divldand plus stock 
(flvidend. o-dquldsdng dMdond. cM-called. d-naw yearly low. 
e-dividend declared or paid In preceding 12 months. g4M- 
dend In Canadlen funds, subject to 16% non-rseldence tax. 
hdMdend declared after apHt-up or slock dMdand. HMdand 
paW mb year. oMlttaa. defarrad. or no action taken at rawer 
dMdand m e eting. k-dMdend declared or paid dito year, xn 
accuTHiiedve Issue with dMderxts in arrears, imisw but bt 
die past 62 weeks. The high-low range begins wtth the atari of 
twang, no-nut day delivery- P»£ pdceraarnlnga rate, wltvi- 
dend declared or paid In preceding 12 months, plum stock 
dividend, eetock spilt Dividends begin wtth dew of spilt 
sto-sales. Mhtidend paid In stack In preceding 12 months, 
estimated cash value on ex-dividend or e»dlstrinuUon dale, 
u-naw yearly Mgh. v-trading hailed, vl-ln bankruptcy or 
reeahraraMp or Ming reorganised ixtdar die Bankruptcy Act 
or securities assumed by such companies. wd-dtsMbutad. 
wt-whan Itumod. une-wllh warrants, x -ex -dividend or exM^hts. 
xdb-mrastrfiiuttoA. xw -without warrants, ydx-divldend and 


AMEX COMPOSITE PRICES 


4 pm close November 0 


stack 
Aden Cpr 
Air Expr 
Attta Inc 
Alpha M 
AakrPl 


AMMCp 
Am Expl 
Aopd-MA 
ASfi inw 
Aibotodi 
Atari 


Aston A 

HHOcttn 
BMMfA 
Duty RC 
BAT Ind 
Beam « 
BHgeoBr 
Bakt His 
Sd-Ato A 
flloun! A 
Solar Pit 
Bee (May 
Boomer 
Bourne 
bman a 
BSiCorp 

Cal Engy 
Calprop 
Can Uwc 
Oubt A 

□natbara 


Pi Sto 
Ohr. E 100a 
0 2 
0 14 10 1333 
1 10 
300 30 

0 50 >4 6 

0 64 10 13 

£10 35 1704 

6 583 
13 285 

0 90 9 233 

10 165 
1 28 
2 61 
9 278 

055 1 24 

054 62 828 
9 42 

0.48 19 m 

0 so 

£40 13 288 

1 00 43 29 

8 129 
0 46 75 

7 
3 

13 229 
£30 8 52 

0 88 22 <32 
£18 17 259 


Low Close Chng Stock 


P I St» 
Ohr. E 180s 


29 

217 

10 


18 373 
D 20 
a zioo 
05 1053 
8 180 


2 % 2 % 
4% 3% 

8 7% 
W% M.1 

h a 
18% 18% 
22 % 22 
18% 18% 
9% 9 

9 8% 
8% d8% 
Si Si 

13% 13% 

14 12% 

10 9% 

14% 14% 

8 * 
11 % 011 % 
5% S% 
6 % 6 % 


2 % 

4% +% 

7% -% 

i4 A. ri 
H +A 
w% 

22% +% 
W% 

9 -% 
8 

8 % +% 
2* -A 

13% +% 

13 -1% 
8% 

14% +% 

% “A 

11% 

5% -% 
3% -% 


»9h Low Cton Chug Stock 

Htafeb Ch 
HMHhvst 
Hobo Op 
imuaven 
Horaima 


5% 

8% 


Ctranpkw 

• 69. 

125 

U7% 

7 7 

24% 

25 

+% 

Chao® 

0 

ZIOO 

- 1% 

t% . 1% 

dli 

a 

-A 

cm FdA. 

OOI 

126 

3H 

sv «a 

3 

3 


Comlnco 

£42 38 

7 

18% 

W% 18% 

53. 

53 


Conpunc 

6 

4 

.1% 

1%. iA 



Caned RA 

. 26 

3 

4% ■ 

4% 4% 



toraATA 

128 17 

41 

I»% 

19% 19% 

esr 

Bta 

+%l 

ChraCA 

040 8 

20 

16 

»4% M% 

2% 

ZA 


OneCB 

040 10 

X 

12% 

12% 12% 

s% 

8 

+%l 

Cubic 

£63 16 

10 

17% 

17% 17% 

3A 

3.1 

+% 

r.+».ira. 

11 

m 

2% 

1% 2% 

d4 

4 

-% 






i% 

1% 

-A 

Ot Ind* 

0 

10 

% 

% % 

A 

A 

+A 

Ducetrawi 

7 

3 

4. 

4. ' 4 

5*8 

5% 

-% 

Duplex x 

£48 21 

4 

10% 

10% n% 




DWG tap 

84 

730 

11% 

■ ii% 11% 


b Co 
jEtragmo 
Echo Bay 
Ecd Eo A 
Edato 
EogyStn 

Fab 1Mb- 
RrakcA 
FMCkyBK 
H> 
Forest U 
iFiMpamay 
|Fr atom 

tUi 

QtatfRr 

OoWHokJ 


£48 8 12 

152 0 21 

057120 2968 
0£2 11 7 

0 330 
9 491 

060 10 41 

£20 31 2 

020 9 30 
£49 13 M8. 
30 739 
*60 677 
20 1037 

£68 16 698 
0.70 K 447 
. 3 436 
6 33. 
£34 6 123 


10 % 10 % 
14% T4% 
5% dS 
. 13 12 % 
A d% 
«% i% 

27% 27% 
39% dE9% 
7% 7% 
30% 20% 
39 37% 
4% 4% 

46% 46% 


10% 

14% -% 
5% -% 
» 4-% 

A +& 
>% -% 

37% 

59% -% 
7%. +% 
30 -% 
38 % + 1 % 
4% 

48% 


' 19 18% .10 ' 4% 
19% 17% 18 +Ja 

% % % 

6 % 5 % 6 %.. 

4 A 3% 4 -A 


Hrabrax 030 16 2077 32% 32% 32% -%lo*&SA 


CM Corp 


MMobha 

tatonaagn 


btfTUdig 

Jan Ben 
KktarkCp 
XlrtJf Btp 

IU-J. 

am 

UaneiCp 
Lmst be . 
|Lyneh pp 

MxbrTSc 
Maxxam 
Ai 
Co 
Moog A 
|WRE«i 

Nal PUI 


DC*, t 

106a 

HW< 

Law Claaa Ctatg Stack 

otv. e 

10 

79 

1% 

1% 

1% 

+% 

Otawn 

£32 27 

4 

40 

1% 

*A 

iA 


Pagans 0 

£10 32 

0.18 19 

16 

13% 

13% 

13% 


PnritW 

an i6 

410044 

3 

sil 

3 

+% 

Pat MAP 

1.14 12 

1 

48S 

afi 

2% 

2% 

-A 

P1UI LD 

£28 16 

SO 

410 

9% 

0% 

9% 


Wfeaay A 

1.10 16 







PfeSaai 

£12 20 

6 1922 

4% 

4& 

4% 

+% 

PMC X 

£68 IS 

OJM 

23 

6% 

5% 

5% 

+% 



10 

7|| 

6% 

8% 

8% 




IS 

IX 

u8% 

8% 

8% 

+% 



0 

130 

A 

d% 

A 

+A 

HESWCp 

2 

0 

35 

A 

A 

A 


RtodHEa* 

13 

36 1849u19% 

18% 

19% 

+% 

SJWCtxp 

138 8 

6 

SS 

5 

5 

5 


StanUnkm 

44 

17 

17 

12 

11% 

11% 


Start El 

12 

20 

10 

1%. 

1% 

iA 


Til ind 

2 

20 

IM 

s% 

6% 

5% 



£40 34 

4 

22 

1% 

1% 

1% 

-A 

TalAData 

£32 40 

0 

60 

% 


A 




13 

142 

12% 

12% 

12% 

-% 



M 

47 

22% 

21% 

22% 

+i 

Total PM 

040 12 


II 37 13% 13% 13% 

20 51 27% 27% 27% 

£44 20 403 16% 16% 16% 

16 18 4% d4% 4% 

18 12 4% 4% 

2 17 a u 


-a 


If 292 23 2H 21! 

20 348 11% 11 11% 

058 68 688 27% 28% 36% 

£17 59 16 10% 10% 10% 

bMCOtS 2 17 4A 4i 4& 

NV Ryan 1 233 % % A 


HTlkreaA 

MhConOl 

MS 
NV Ryan 


-% 

-% 

-% 

-% 

+% 


4 5% 6% 9% 


180a Mgb 

1SB 33% 
sea i5% 
gs is% 

S 16% 
188 38% 
84 31% 
37 ia% 
180 12 % 
186 1A 
ISO A 


Low Cfoae drag 

32% 32% -% 

16% 16% 

16% 16% 

16% 16% 

38% 38% 

30% 30% 

10 10 % 

11 % 11 % 
iA iA 
A A 


-% 

-% 

*% 

+% 

-% 


67 3 % 3 3% 

22 8 % 8 % 3 % -% 

3 32% 32 32 -% 


5 411 


ToenCMy 

TobtoNra 

UkfMdlA 

USfftWdsB 

Unhfiraa 

.UECaM 

"WUHE 

tagLwB 

Waadwrid 


30 1% 

7 10% 
1791 38 


20 1 % 


8 478 8% 


£20 


WfflET 


10 1% 
10 1 % 
166 10% 
32 20% 

10 1H 

738 % 

110 247 6% 

052 9 9 20% 

1.12 17 28S 13% 
£16 U 244 25% 


43 

95 

0 

0 


1 % 1 % 

W% 10% 

37% 37% +% 
0 % 0 % +% 
31 31 +% 

4% 4A -A 
1% !% +A 
8% 8% 

1 % 1 % 

1 % 1 % 

9% 10 -% 

20 20% 

U IB -it 
i A 

5% 5% 

20 % 20 % -% 
12 % 12 % -% 
24% 24% -1% 


Xymnbt 


8 51 9% B% 9% -% 


GET YOUR FT DELIVERED TO 
YOUR HOME OR OFFICE IN GERMANY. 

A subscription band delivery is available in all major cities throughout Germany. 

We will deliver your daily copy of the FT to your home or to your office at no extra charge to you. 

If you would like to know more about subscribing please call 
Kari Capp for further details on Frankfurt Tbl: 0130 5351, Fax; 069 5964481. 



NASDAQ NATIONAL MARKET 


4 pm CIOSO November 6 


PI Sto 

Stock Dht. E 109a High LAW Lara Clasp Stock 


PI Sto 

Ohr. E 100a High Low IM Ctatg Stack 


ASMnara £44 20 249 34 

JCCOni £18 43 KB 1S% 

umE 

AznsIMl 
todtaCb 

Adaptcch 
AOC Ids 


33 33% 

16 19% 

23 1942 13% 12% 12% +% 

IS 296 12% 11% 11% -% 

27 41 29 ?7% M t% 

IS 6940 23 21% 22 +1, 

30 2020 u40% 38% 39% 

83 58 IS 14% 16 +% 

Mi«n £18 20 5 17 16% 17+1 

WMSpi £32 <811028 36% 38 37% - 

AthaanC 9 BOl 8% 6% 6% +% 

Adi Logic 7 353 4% 4 4% 

A* ran Id 908 6% 7% 8% +1 

AWTOUO 9 766 21% 20% 21% +% 

Adv Tub 26 962 29% 3B% 29 +% 

Adsanta £20 14 2294 25% 24% 26 

Adw Sya 20 90 23% 23% 23% -% 

MfymBX X 2084 si 19 20% +t% 

Aftoty R« IT 1188 B% 7% 8% +% 

AgniroEa 057 I 487 4% 4% «% -i. 

Aba Mi Ml 7 229 X % 37% 39 +% 

MdraCp 26 1008 18 16 15% -* 

MUU £88 II 640 22 % 21% 21% -% 

Atagl AN IS 14 7 8% 7 

Alton Org £*8 10 3 2B% 38% 27 

Alton Ph 10 1209 13% 12% t2% 

100 16 148 17% d17 17% 

050 10 34 12% 12% 12% 

£32 19 3 7 6 6% +% 

i aw b ah « +A 

IS 4137 11% 11% 11% -% 

050 S 170u21% 21 21% +1, 

34 12 16% 16 16 

19 1273 21 19% 20% 


mi topi 

AtatotoC 

MkOoH 

Alton Co 

AtoBsMar 

AaOrBi 


ApIMB 


13 230 
As Mm 032 13 ISM 
AnQMA 058 IS 874 
AnurM* 2 83 

20 2231 
158 8 904 


7% 7% 7% 

9% 8% 9 

40 46 % 48% -% 

1 % 1 % 1 % 

m <:i m -a 

46 44 % 44% 
Arartam 38 1407 39 % 36% 30% +% 

Am Trav 7 228 7% 7% 7% -% 

Am PUT 17 310 1% 01% 1% 

Aagtakc 08 0135 «% 86% 66% +% 

AUtdlQi 85 3730 24 % 23% 24% +% 

AflMHFIn 2 308 3 2% 2% ~f. 

Analogic ' 13 109 II 10% 10% -% 

Analysis £80 18 104 uZ1% 20% 20% -% 

iUmgsUa 150 10 189 12% 13% 12% -% 

AnkseCp 18 586 38% 37% 38 +% 

Audios AI II 139 14% 14 14% +% 

Apagss En 028 38 7 12 11% 11% 

APP BU 30 1912 13% 1S% 12% -% 

AppUktoi 34 4701 U32% 31% 31% +% 

toptCmp £48 1222086 88% 54% 66% 
AppMbaas £08 31 224 24 % 23 24 

HppU Bta 22 1101 20 19% 20 +% 

Altai Dli 0.14 21 16 21% 21 21 -% 

Archive 27 T282 10% 10% 10% 

ATOIOO £24 18 2507 16% 16% 18% +1% 

Argonaut £94 8 22 28% 27% 28% +% 

AikantaaF £20 27 334 22 % 21% 22% +% 

Amur AI £49 19 S 15% 15% 15% 

Arnold in 0.64 15 11 29% 28 20% -% 

ASX Cap* <9 3032 17% 16% 17% +% 

AapeoTei 34 492 II 10% II +% 

AuxCkra 254 87 16% 14% 16% +% 

AST Bareli 0 2910 11% 17% 17% -% 

AUdnson 65 41 9% 8 9% +% 

AI sejur 0.49 17 2290 36% 34% 35% 4% 

Awdafcx £48 28 3040 uSS S3 83% +% 

AutolnfO 21 40 3% 3% 3% 

Awondals £9! 0 51 i% 1% 1% 

Azur Cp 19 2421 8% C% 8% +% 


I Eta 


- B - 

055 7 IB 8% 
17 480 18% 
14 1% 


Marti M 
Baker J 0.08 20 4434 
BUMlB £60 8 28 
6llMdH 054 41 163 


7% 
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Mono a y Interview 

Charity’s 
her middle 
name 

Julia Cleverdon, chief executive 
of Business in the Community, 
talks to Michael Cassell 


A ny executive who 
thinks that signing up 
for Business In the 
Community just 
means cucumber sandwiches 
on the lawn at Highgrove 
House is in for a nasty shock," 
warns Julia Cleverdon. 

The chief executive of Bite, 
the organisation formed 10 
years ago to convince compa- 
nies that broader community 
responsibilities go hand in 
hand tilth making an honest 
buck, knows that having the 
Prince of Wales for a president 
can attract the wrong sort of 
people. 

"He is well aware that he is a 
bit like a fish hook, intended to 
catch businessmen. But once 
they find themselves marching 
behind him around a council 
estate, the glamour quickly 
wears off. We make them work 
hard.” 

So any companies preparing 
to enact an elaborate charade 
as public benefactor in the 
hope of effortlessly winning 
princely plaudits can. says 
Cleverdon, forget it 
The executives wading 
through muddy construction 
sites or visiting inmates at 
Pentoniille prison are all par- 
ticipating in Seeing is Believ- 
ing. the latest Bite programme 
intended to show industry 
leaders first-hand what they 
can do for their community. 

A decade ago, when Bite was 
established after the inner-city 
riots in Toxteth and Brixton, 
the hands-on involvement of 
companies in regenerating the 
communities they served com- 
mercially was still seen primar- 
ily as a philanthropic gesture. 

The Bite mission to help 
what the Prince has described 
as Britain's "bruised communi- 
ties" is based on working part- 
nerships with national and 
local government, voluntary 
organisations, schools and col- 
leges. 

According to Cleverdon: 
"The more enlightened compa- 
nies would let the chairman's 
wife decide where to direct 
whatever limited funds were 
available. Now employees at 
every level are getting 
involved. Many companies see 
it as a sort of corporate glue to 
bind together their employ- 
ees.” 

The woman whose middle 
name, literally, is Charity, dis- 
misses any suggestion that 
Bite might be viewed by scep- 
tics as little more than a bunch 
of well-meaning “do-gooders”. 

"The generation of execu- 
tives who started the process 
of active community involve- 
ment are now coasting into 
gold-plated retirement. Their 


successors are leading a revo- 
lution in attitudes which sees 
the issue in terms of a real 
business benefit.” 

Bite believes that, increas- 
ingly. employees expect their 
companies to demonstrate 
broader responsibilities: “Grad- 
uate entrants are concerned 
about corporate ethics and 
want to know what a business 
actually does for its commu- 
nity. Enough companies have 
got the message to convince 
me that we are on an unstop- 
pable train.” 

The theory championed by 
the Prince of Wales, by Clever- 
don and by the band of 400 
top-ranking executives who 
help carry the banner, is that 
companies which care about 
their community will ulti- 
mately prosper in it In Clever- 
don's words: “Make profits on 
six days and reinvest some of 
them in your community on 
the seventh. If your customers 
think well of you, you will be 
rewarded." 

Companies can give hard 
cash, equipment, staff or pro- 
fessional experience to help a 
range of initiatives targeted on 
local economic development, 
the environment and educa- 
tion. 

Some contribute at least a 
half per cent of pre-tax profits 
or one per cent of dividends to 
community-based projects. But 
Bite’s emphasis is as much on 
muscle-power as money. 

“We expect performance 
from those who pledge help 
but it is not a matter of just 
throwing money around. It is 
cost-effective action we want". 
Cleverdon says. 

Hotel groups have given 
blankets to hostels for the 
homeless, derelict community 
centres have been rebuilt, and 
schools and colleges receive 
equipment and advice from 
future employers. 

The pressures of recession 
have recently caused a few 
departures by companies with 
more pressing priorities, such 
as Jaguar and Rose ha ugh. the 
property group. But overall, 
participation has increased 
this year “We expected more 
casualties but companies 
clearly believe our message 
remains relevant, whatever 
their short-term prospects." 
says Cleverdon. 

Excited by the challenge of a 
good campaign and fascinated 
by what makes business tick, 
she is now battling to ensure 
that Bite is not cast as an 
exclusive club for the business 
top brass who started it 
. “It is not just for blue-chip 
companies with millions at 
their behest. We have a small 



‘It is not a matter of throwing money around’ 


Lincolnshire builder, for exam- 
ple. who got a good name 
locally by agreeing to provide 
affordable housing for first- 
time buyers. As a direct result, 
he's won more work.” 

While Bite tries to encourage 
more small and medium-sized 
companies to join in, it is 
simultaneously trying to 
extend its influence in larger 
companies by getting more 
middle-managers involved. 

“You can get all sorts of 
things done at the bottom and 

PERSONAL PROFILE 

1950 8om London. Educated 
Camden School for 
Girls, Newnham College, 
Cambridge. 

1972 British Leyland, Indus- 
trial relations dept 

1973 The Industrial Society. 
Responsible for commu- 
nications and publicity 
and campaigns. Second- 
ment to Anglo-American 
Mining Corporation, 
South Africa. 

1988 Business In the Commu- 
nity. Recruited to 
develop education pro- 
gramme. Became man- 
aging director, 
development. 

1992 Bite chief executive. 

at the top. The challenge is gal- 
vanising the marsh-mallow 
layer of middle management; if 
you fail to achieve change in 
the middle, everything else is a 
lot of froth." 

Bom 42 years ago into the 
arty, London home of a BBC 
Radio third programme pro- 
ducer - “Dad encouraging 
Dylan Thomas to write Under 
Milk Wood, that sort of thing” 
- Cleverdon's view on the key 
to effective management was 
formed early. As a Cambridge 
history graduate who envis- 
aged a career in compassion, 
she ended up at British Ley- 
land's Swindon assembly plant 
in the industrial relations 
department 

“There were 25,000 people on 
one site, 42 trade unions and 


absolutely no communication 
between men and manage- 
ment," she recalls. “I sympath- 
ised with the shop stewards.” 

She suggested to one lugubri- 
ous boss that some of the men 
co old be taken to the London 
motor show to see the compa- 
ny's new models. She was told 
to stop trying to change things. 

Cleverdon changed her job 
instead, moving to the Indus- 
trial Society in 1973 with the 
encouragement of John Gar- 
nett, Its director and her future 
husband. The marriage made 
her stepmother to Virginia Bot- 
tomley, the health secretary. 

She arrived at Bite in 1988 to 
mastermind the organisation's 
efforts to improve links 
between industry and educa- 
tion. Two years later she 
became responsible for a 
clutch of campaigns designed 
to give Bite fresh direction and 
momentum. Last year, Clever- 
don became chief executive. 

The organisation she now 
runs will be increasingly 
happy to take a back seat and 
let companies do most of the 
running. “It is not our profile 
which will need raising but 
that of the companies who do 
the work and who can encour- 
age others to follow,” Clever- 
don says. 

“The real answer to success 
now lies in the amount of mus- 
cle which companies employ in 
improving the level of business 
involvement in their communi- 
ties. The work does not neces- 
sarily have to be done by us. 
We may be the catalyst but we 
want people, talent and 
resources increasingly injected 
directly into the community," 
she says. 

Despite Bite's success in 
spreading the gospel, Clever- 
don says that British business 
still has some way to go to 
emulate the enthusiasm and 
level of community involve- 
ment by US companies. 

“American business thinks it 
is fun to be involved and the 
spirit is infectious. Here, secou- 
dees from companies working 


in schools are called ‘AOTs’ - 
adults other than teachers, to 
the US they are called business 
partners and wear little pins to 
prove it." Britain is. however, 
being asked to advise EC offi- 
cials on what member states 
can learn from its experiences. 

Bite is also noisily banging 
the “equal opportunities for 
women" dram, with some suc- 
cess. Though the Opportunity 
2000 campaign, aimed at 
improving the position of 
women to the workforce, was 
the fruit of the organisation’s 
own hard work, it has been 
publicly hijacked by Mr John 
Major’s government. Next 
week will see the results of its 
first year’s efforts. 

Cleverdon brushes off the 
government’s decision to mus- 
cle In and prefers to look 
ahead: "We struck a nerve to 
the 1980s which will be Increas- 
ingly relevant to the 1990s. If 
the nanny state continues to 
be rolled back, there is a big 
role to play for an organisation 
which can help business and 
community think as one." 


Fresh focus at the 
White House 


T he first report a US 
president gets each 
morning is prepared 
by the Central Intelli- 
gence Agency and tells him 
about potential trouble spots 
overseas. This tradition is part 
of a web of institutional 
arrangements that focus a 
president’s attention on foreign 
policy and defence rather than 
the economy or domestic 
issues. Mr Bill Clinton says his 
presidency will be different He 
intends to “focus like a laser 
beam on the economy” and has 
told his transition team to con- 
centrate initially on economic 
appointments, such as secre- 
tary of the Treasury, rather 
than secretary of state. 

Politicians of President 
George Bush’s generation were 
young adults during the 1950s 
when the US enjoyed an over- 
whelming economic advantage. 
Confronted by a hostile Soviet 
Union, they naturally took the 
economy for granted and 
focused on diplomatic and mili- 
tary challenges. 

The world looks different to 
a baby-boomer such as Mr 
Clinton. In the two decades 
since he left Yale, the US has 
lurched from one economic cri- 
sis to another: productivity 
growth has slumped, imports 
have soared and the living 
standards of many families 
have stagnated. After the cold 
war it makes sense for him to 
focus on economic renewal. 
Without faster growth, he can 
neither make good his social 
promises nor, ultimately, pre- 
serve the US's status as the 
world's sole superpower. 

Yet Mr Clinton’s hopes of 
focusing on economic and 
social challenges could be 
dashed once he reaches the 
Oval Office. Even if he Is 
spared a foreign policy crisis in 
the first months of his presi- 
dency. there are enough sim- 
mering kettles - from the Mid- 
dle Bast to the Rglkarys and the 
former Soviet republics - to 
occupy him 24 hours a day. 

To keep economics to the 
fore. Mr Clinton's advisers are 
planning to create an economic 
security council headed by a 
economic security adviser, that 
would play an economic role 
somewhat analogous to that of 
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toe National Security Council 
and national security adviser. 

The hope is that a high-pow- 
ered economic council would 
devise a strategy for US eco- 
nomic renewal in the post- cold 
war world rather as the NSC 
developed the “containment of 
communism'’ defence strategy 
in the late 1940s. Just as Gen- 
eral Brent Scowcroft, the cur- 
rent national security adviser, 
hovers at Mr Bush's elbow, so 
an economic security adviser 
would stick like glue to Presi- 
dent Clinton, ensuring that be 
always took the economic 
effects of decisions into 
account. 

To replace experts on arms 
control by experts on trade and 
financial markets has a certain 
appeal given that the main 
threat to American hegemony 
is now economic weakness. 
The objection to a new advi- 
sory body, however, is that 
there are already too many 
centres of economic power, 
including the Treasury secre- 
tary, the budget director and 
the ffhairnum of the Council of 
Economic Advisers. Conceiv- 
ably one of these could play 
the hands-on advisory role of 
an economic Scowcroft; alter- 
natively, the president could 
redefine the role of existing 
agencies such as the NSC and 
insist that candidates, for fop 
foreign policy posts have eco- 
nomic expertise. 

If Senator Bill Bradley of 
New Jersey, say, were to 
become Secretary of State and 
an economist were appointed 
to place of Gen Scowcroft. the 
Clinton administration might 
not need an a new advisory 
body. On the other hand, the 
difficulty of co-ordinating 
advice from different economic 


agencies - which frequently 
disagree on policy matters - 
would remain. All the relevant 
cabinet officers, including the- 
trade representative, the coni 
merce and labour secretaries 
and perhaps a new industrial 
policy czar could have seats on 
an economic security council 
and thus help formulate 
long-term strategies. 

Some analogies between for- 
eign and economic policy, how- 
ever, are false. A president can 
order swift action to counter a 
military threat; he cannot 
exert the same rapid leverage 
over the economy. (The only 
individual with real executive 
power over the economy is the 
Federal Reserve chairman and 
be must consult fellow gover- 
nors and regional Fed presi- 
dents before acting.) 

On economics, the challenge 
Mr Clinton faces is less in 
restructuring White House 
institutions than in changing 
attitudes - in convincing both 
the public and Congress that 
“quick fixes" do not work. 
After labouring for a decade to 
promote growth In Arkansas, 
Mr Clinton must know that a 
quick fiscal stimulus next year 
will not solve US problems. As 
president, his main long-run 
challenges are to raise the sec- 
ular national savings and 
investment rate, reform the 
healthcare system and Improve 
the quality of education and 
training. 

Raising the savings and 
investment rate will require 
more than an investment tax 
credit. Mnch tougher budget- 
ary controls, perhaps Including 
the explicit means-testing of 
popular entitlement pro- 
grammes, such as pensions, as 
well as controversial tax 
reforms to deter consumption 
will be essential If Mr Clinton 
is to fulfil pledges on infra- 
structure. education and 
healthcare he may even need a 
new source of revenue such as 
a national value added tax. 
This economic campaign will 
be at least as tough as the fight 
against communism; it will 
require consummate negotia- 
ting skill, congressional 
co-operation and sustained 
effort over years, if not 
decades. 


Heavens above, is the City a zoo? 

Bulls , bears and stags, and now Pelikans loo! \ 
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Maastricht minimalism 


W hen the British 
government first 
announced that 
there would be a 
“paving debate" on the Maas- 
tricht treaty, we were told that 
this was an essential way of 
regaining momentum, and 
rebuilding government author- 
ity. A case, you might say, of 
reader pour mieux sauter. 

Now that the debate has 
taken place, ail those original 
doubts have been reinforced. 
Once more the target date for 
final ratification has been post- 
poned; by now it is dear that 
all target dates are largely ficti- 
tious; once more the govern- 
ment is using the Danes as an 
excuse for running away from 
the treaty. A case, you might 
say, of reculer pour mieux 
reader. 

Retreat need not in itself 
mean defeat; for there is a 
large potential majority in the 
House of Commons in favour 
of Maastricht. Yet after the lat- 
est cave-in to the anti-Euro- 
pean rebels, can John Major 
really be expected to get to the 
end of the ratification process 
without sounding more con- 
vinced of the intrinsic merits 
of the treaty? 

Mr Major has repeatedly said 
that he wants Britain to be '‘at 
the heart of Europe”. But as 
time passes, it seems clear that 
his only real reason for want- 
ing to be inside the Commu- 
nity, is that he does not want 
to be outside. His public utter- 
ances do not suggest any sin- 
gle positive reason for wanting 
the treaty to come into force. 

Some will discount the gov- 
ernment's apologetic defence of 
Maastricht as a cynical device 
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to avoid provoking the Euro- 
sceptics. The sad fact is that 
the British government did not 
want this treaty when it was 
first mooted four years ago, 
and it does not want it now. 

The consistency of the gov- 
ernment's Maastricht minimal- 
ism is confirmed in a recent 
article by Philippe de Schouth- 
eete. Belgian ambassador to 
the Community and one of the 
central negotiators of the 
treaty. Different member 
states, he paints out, bad dif- 
ferent objectives: France and 
Cermany were keen on foreign 
policy, Denmark on the envi- 
ronment, Italy and Belgium on 
majority voting, and so an. 

“But a very important fact 
must not be overlooked: one 
major player was keen on 
nothing'- Britain had gone 
along reluctantly with the pre- 
liminary studies on economic 
and monetary union, and its 
reluctance had Increased with 
time... The outcome of the 
negotiation cannot be under- 
stood if one forgets that one of 
the main partners did not. in 
fact, desire any specific result 
either on the economic and 
monetary side or on the 


political" 

No doubt Mr Major is not as 
hostile to the treaty as Mrs 
Margaret Thatcher would have 
been. But there Is no trace in 
his public discourse since 
becoming prime minister of 
any positive endorsement of 
any aspect of the treaty. 

The first problem with this 
minimalist stance is that it 
leads inevitably to crude mis- 
representation. The govern- 
ment periodically claims that 
the Maastricht treaty will 
make the Community less fed- 
eral or less supra-national than 
it would otherwise be. Yet 
everyone knows that the new 
objectives laid down by the 
treaty include a single cur- 
rency, stronger collective disci- 
pline on economic and mone- 
tary policies, closer 
co-operation on immigration 
and law and order, and the 
development of a common for- 
eign and security policy, lead- 
ing perhaps In time to a com- 
mon defence policy. It is surely 
odd to deny what anyone can 
easily find in the treaty. Suc- 
cess in politics may not depend 
on telling the truth; but it 
must be reckless to engage in 
self-evident mendacity. 

The second problem, poten- 
tially more serious, is that min- 
imalism may become a self- 
fulfilling prophecy. Last 
December Mr Major demanded 
and got an opt-out from the 
single currency, as well as an 
opt-out from the soda! chapter. 
In fact, if a single currency 
were to be created without 
British participation, he would 
regard It as a Rational disaster; 
but If he is not careful he may 
yet succeed in manoeuvring 


Britain into a generalised opt- 
out from the mainstream of the 
Community. 

The Danish government has 
put forward a list of special 
exemptions to enable it to hold 
a second popular referendum 
on the Maastricht treaty; these 
include opt-outs on monetary 
union, European defence, 
immigration and national secu- 
rity. If these concessions could 
be discreetly handed over in a 
brown paper bag on some dark 
Tuesday night, no doubt the 
others would not mind too 
much, because Denmark is a 
peripheral country; but there 
are just three difficulties. 

First, the Danish demands 
add up cumulatively to a com- 
prehensive rejection of all the 
main objectives of the treaty. 
Second, this Danish rejection is 
virtually identical to spirit to 
Mr Major’s minimalism. Third, 
if France and Germany and 
Italy and the Benelux believe 
that the treaty is being voided 
of all operational significance, 
It is a racing certainty that 
they will move ahead to form a 
two-tier Europe, leaving 
Britain and Denmark where 
they really would be more 
comfortable - in a minimal 
world outside. 

Britain’s dilemma is that it 
must be “at the heart of 
Europe", because it has 
nowhere else to go; but the 
dilemma of the British is that 
they do not like the Commu- 
nity which has been formed by 
others; they do not sympathise 
with its objectives; and appar- 
ently they still do not under- 
stand that they cannot change 
these objectives. 
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ACROSS 

l An unconscious pedestrian 
Ul) 

7 Leaves for same refreshment 
(3) , 

9 Give in return (5) 

IQ Tribe seek to return fallowing 
many a brave leader (9) 

11 There's less noise from female 
cats (9) 

12 Exercise sequence (5) 

13 Paid as agreed (7) 

15 Dude seen an English river (4) 

is A duck egg blue (4) 

20 Haase with a bed and a bro- 
ken gate (7) 

23 Finished with a cereal food (5) 

24 Edward’s owner (B) 

26 Ocean silt may be stranded 
hoe (9) 

27 Those who have this 
shouldn't feel hungry (5) 

28 Female sheep quarters (3) 

29 Orders translation of rousing 
tale (11) 

DOWN 

1 Telescope for secret agent on 
a schooner, perhaps (8) 


2 This canine is a biter on sight 
(35) 

3 The chaplain's walk-about (5} 

4 The defendant made charges 

0) 

5 Continues to look after one's 
offspring (&2) 

6 A sign of free accommodation 
(4.2,3) 

7 Saw the head, for examina- 
tion purposes? (6) . 

8 First two letters posted away 
( 9 ) 

14 Gaunt house (9) 

16 Used to speak highly of latest 
fashion (8) 

17 The engineer officer’s respon- 
sibility taken .by the naviga- 
tor (8) 

19 Seeking to taste defeat (7) 

20 Set firm at an unusual angle 
(7) 

21 Brave father put up frith pain 
(6) :: 

22 Housing development will- 
ingly left without a top (6) 

25 Return foe ernes chosen (5) 


The solution to last Saturday's prize puzzle will be published 
with names of winners on Saturday November 21. 
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